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ig: snedian Pacific Railway 
Head Offices 
Sort'real 


Building the Canadian Nation 


Constructed with the express object of linking the Pacific with the 
Atlantic Provinces of the Dominion of Canada, the Canadian Pacific 
Railway has grown to be an immense system— 


—owning and controlling over 18,000 miles of track 

—operating over 100,000 miles of its own Telegraph system 

—owning and operating a chain of first class hotels from Coast to Coast 

—settling vast areas of its own agricultural land with genuine settlers 

— possessing rich mineral and other natural resources 

—controlling subsidiary Ocean Services on both Atlantic and Pacific 
with fleets totalling nearly 400,000 tons. 


HE Head Office of the Canadian 

Pacific is the outstanding building 
in Montreal, Canada's 
metropolis, just as the Chateau Fron- 
tenac is the Jandmark of the ancient 
political capital of Quebec. 

The enormous growth of manufac- 
tures and industry in the East is part 









(WL APA SHGATUUAN ctTau R 






UM ASO 


of the Canadian Pacific's contribution 
to the building of Canada. So that 
the banker or investor desiring to study 
Canadian conditions by personal in- 
should consider East as 
well as West. Montreal is Canada's 
banking centre and the Place Viger is 
close to St. James Street. 





commercial 


vestigation 








The New York Office of CANADIAN PACIFIC RAILWAY is at 1231 Broadway (corner 30th St. ) 
F. R. Perry, General Agent, Passenger Department 
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If you have money to in- 
vest—or have money al- 
ready. invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 
lie’s 
eslie' 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 


advice on what to do, and 
what not to do. 


At all news-stands—16c. Or send $5 te 
Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 





‘Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 

for the Thinking Reader. 


THREE MONTHS TRIAL $1 


The New Republic, 
421 West 21st Street, 
New York 











Profitabie ocean freigh transportation, 

x dividen ds of © quarterly Old-time 
ative managemer » 2 Curb mar- 
ing 


>> 


Ask for |! B4 


R. D. McKAY & CO., 
1976 Rector ll Broadway, New York City 


_MEE TINGS AND ELEC’ TIONS. 


G GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 
Notice is hereby that the Annual 


giver 








Insure Your Insurance 





Meeting of the Stoch jers of the Greene 
Cananea Copper Company will be heid a t the 
fice of the Compar 1500 Alworth Build 
ing. Duluth, Ming mn Mondé the 19th day 
of June, 1916, at twelve k noon, for the 
transaction of any and all business that may 
come before tr meet gv r ng the e 

ion of t re r 1 office r 
three yea 

rhe t nsfer boo be osed a A . 
Ociock noon Satur y May 27 191° nd 
will be reopened at ten o'clock a. ™M., OM 

reoday ~~ e 20 — 

; ler of Board of I rs 
FREDER Cc R KI YNEDY, Se tary 
DIVIDENDS. 

THE NEM rag od AIR BRAKE co. 
v ourte y ‘ 

The ine ard Directors a, ‘this day 
clured a quarterly dividend of TWO PER 
CENT |), pa t e 23, 1916, to stock- 
hoeiders of recé¢ lose of business 

re 2. 1916 

The transfer t s wi not close 

Chec for id will be mailed te 

~wkholders at the iresses last furnished 
© the Transfer Offi 

A S1 ARBI CK, President 
New York Mas 7 16 
} 
| 
‘4 
y : rye } 
You save vour weekly copies of T'he 


By Arranging a Policy That Will Pay Direct 
to Your Beneficiary an Income for Life. 
Guaranteed by a company of 66 years’ experience, with 


All Its Assets Invested Within the United States 


in Farm and City Mortgages, State and Municipal Bonds, Loans to its 
own Policyholders, Cash on Deposit and oaly such Real Estate as 
is required for its own use 
Assets. . $63,828,704.96 Liabilities. . $60,006,052.01 
Surplus $3,822,652.97 Cloth-bound ; 


handsome ; 


Annalist, of course. 


nnalist binde 


holds 26 issues 


You should have an 





1 volume 





If mtereated, detach and mati direct to the Company, Montpelier, Vermont 





National Life Insurance Company, 
Montpelier, Vermont. 


Without committing myself to any further action whatever, | | 
would like information regarding the Company and a monthly Income | 
of §. to commence at my decease for a beneficiary now | i} 
‘ years of age | 


Date of my 





Income Service is free 
te Beneficiaries and 
all requests received 
on thie form will be 
anewered direct from = 3 == 
Home Office. 


“se ewe eee neeee 














Carriage prepaid to any point in the United States 


Price $1.25 


| The Annalist 


Times Square 
gq 


New York 
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was York, Monday, May 29, 1916 




























New York, Monday, May 23, 1916 
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Fire Prevention Campaign 
Special Correspondence of The Annalist 


ST. LOUIS, May 13. 


RECENT interesting development is the awak- 
ening in the State of Missouri to the abnormal- 


ly heavy fire losses due, apparently in large meas- 


ure, to the neglect 


fire prevention, and 


fire extinguishment in most of the smaller cities 


and towns. Naturally, fire rates are high, and 


the 


that the surest way to reduce their premiums is 


merchants and manufacturers are realizing 


to reduce the number of fires. So a general fire 


prevention campaign is being inaugurated in all 
sections of the State 


T 


HE value of all kinds of slate sold in the U 
$4,958,515, 


the United States Geological Survey. 


nited 


States last year was according to 


MORE subdued in the iron and 


steel market, as new buying is lighter and 
Tron 


prevails 


tone 


more deliberate. Trade Review. 


HE position as to war steel is in nowise relaxed, 
particularly where there is urgency about de 
liveries.—/ron Age. 
Sulphuric Acid Output 


HE Geological Survey reports that the produc- 


expressed in terms of 
50-degree acid, in the United States 1915, 
3,868,152 short tons, valued at $29,869,030, besides 
189,795 short tons of oleum, or fuming acid, of dif 
$2,787,971, 


tion of sulphuric acid, 
in was 
od 
a 


at making 


947 


ferent strengths, valued 
total 


$32,657,051. 


of 4,057 short tons, worth 


production 


conditions in the United States 


T the 
seem to us to favor continued trade activity.- 
Metals NV 


moment 


National Bank 


The Mechanics and of w 


York. 


RADE is much more than normally active fer 
this season of the year.—Bradstreet’s. 
HE Chamber of Commerce of the United States 
recently submitted a referendum to its members 
A 


to permit 


on the question of price maintenance. recom 
mendation in favor of legislation the 


resale prices under proper restric- 


maintenance of 
than two-thirds majority 


re 


tions was carried by n 


Preparedness in Dry Goods 


HOLESALE dry goods business continues 

active, with mar buyers in the market the 
representation from large retail stores being par 
ticularly noticeable Conditions this season are 
such that buyers are coming into the market often 
er than in past seasons, as the buyer who keeps well 
informed on primary market conditions is better 
prepared than the merchant who stays at home 
and lets the news come to him.—John V. Farwell 


Compa vey. 


NTRINSIC conditi yr ire ound, the country 

making steady progress, and, should faverable 
developments in the European situation be re- 
ported, there could easily develop a much better 
response to favorable 2»ws than the securities 
market has thus far reflected.—Knauth, Nachod & 


Kuhine 


G 


year ended March 31 | 


ROSS earnings of the Westinghouse Electric 


and Manufacturing Company in the fiscal 


ast reached $50,269,000, and 


the net manufacturing profit was $9,429,395. 
Total orders for war munitions booked up to the 
end of the fiscal year were $96,527,000. 

isiness is now in the full 


A® a general thing, b 


swing of an unprecedented Spring activity. 


read. 


Greenshields & Ce., Mont 





of the simple precautions for 


the lack of adequate means for 


and Views— 









Drift of the Business 
and Financial Tides 
repens ou” 
Month Age. Yoar Age. 
*Cost of Living....... + 1.6 + 9.7 
Bank Clearings..... we -& Be + 49.8 
N. Y. Bank Loans...... — 60.1 + 39.6 
Price of 50 Stocks..... + 5.9 4. 31.5 
Commercial Failures.... + 45 — 19.1 
Daily Average Pig Iron 
Output, (April.)..... — 0.1 + 52.5 
Idle Cars, (May 1).... +738.5 — 90.7 
Steel Orders, (April 30.) + 5.3 + 129.8 
AnthraciteOutput,(Apr.) — 26.1 — 32.0 
+R. R. Earnings, (Mar.): 
er eer i ae ° + 25.4 
Net .. i a ee + 505 
Cotton Spindles, (Mar.) + 0.1 + 3.6 
Foreign Trade, (Mar.): 
MN 5. 5s. D acinar + 1.7 38.0 
PIG, io cxinsvesace SD + 35.4 
*Annalist Index Number. +73 Roads. 





Automobile 


At OWI? 
4 , 


ruobe 


taking 
amount > 
automobd 


tons, whict ) 


hibition t 4 | 


rubber 
rubber 
1°06 of 


to 68.30 








Germany's Economic Strength 


( UR enemies’ attempt to destroy Germany 


economically has been frustrated by our 
people’s power of organization and willingness of 
sacrifice. Quite a number of raw materials held 


to be indispensable, and hitherto imported from 


abroad, are now being produced or replaced by 
substitutes at home. The stock of a wealthy nation 


ve 
ped 


1 in working for export trade on the largest 
hold 


enga 


scale will out longer than the military and 


economic strength of any or all of its opponents. 
R 


sport of the Deutsche Bank of Berlin for 1915 
March Rail Earnings 
PERATING income of all railroads in the 


( 


United States having annual gross earnings in 


excess of $1,000,000 was $362 per mile in March, 
1916, against only $244 in the same month last 
year. Operating revenues averaged $1,260 per 


mile, which was a gain of $255, while expenses in 
$122, $844 


months appear below: 


creased to per mile. Earnings by 


Railroad Earnings 











Gross 
1915, 1914. Change 
Jan $214,196,786 $226,618,120 $12,421,334 
Feb 205,112,212 203,022,222 + 2,089,990 
Meh 231,499,126 242,832,630 11,333,504 
Apr 230,997,430 230,534,172 t 4635, 258 
May 237,976,845 232,567,936 + 5,408,907 
June 249,489,452 244,122,427 + 5,367,025 
July 258,526,363 256,036,417 2,489,946 
Aug 272,306,183 267,084,221 5,221,962 
Sept 286,403,834 269,531,592 16,822,242 
Oct. 302,888,696 266,793,864 36,094,832 
Noy 298,274,613 233,812,429 +- 64,462 184 
Dec 287 367,343 226,318,739 61,048,604 
Year $,075,038,881 2,899,324,769 175,714,112 
1916. 1915. Change 
Jan $260,054,306  $214,196,736 $45,857,520 
eb 261,904,120 205,112,212 56,791,908 
Meh 289,176,150 231,499,126 57,077,024 
Net 
1915. 1914. Change 
Jan $50,427,565 $51,551,029 $1,123,464 
Feb 50,080,910 38,642,815 + 11,438,095 
Mech 66,767,224 66,299,409 457,815 
Aor 65,8660 ih 46,63 ,284 t 19,232,762 
May 70,375,952 56,537,998 3,937,954 
June 82,341,895 79,513,150 3,028,745 
Jul 86,999,502 77,331,152 9,668,550 
Lug 97,426,410 87,778,160 9,468,250 
Sept 109,263,065 91,494,784 17,768,279 
Oc 116,550,428 87,362,455 23,973,963 
Noy 115,182,166 66,587,609 418,594,557 
De 103,484,047 59,834,023 + 45,650,024 
Year 1,014,551,208 809,365,868 205,185,240 
1916, 1915. Change. 
Jan $77,173,037 $50,427,565 + $26,745,472 
Feb 78,226,605 50,080,910 + 28,145,695 
Mech $3,101,002 66,767,224 16,523,77 
(9 date 180 vessels of 617,182 gross tons ha 
been admitted to American rev wv under the 
act of Aug. 18, 1914. 
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Rubber Industry 

42 pounds of crude 
ire equipment and 

the 


ton measure, 


4 merican-made 


approximately 69,000 


the total estimated 
1916, estimated 


his phenomenal ex 
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Curve of the Cost of Living 














































































































































Index : —— 3914 —— ——$ > ; Index 
Numbers pJuly Aug Sept Oct Nov Dee Jan Feb Mar Ape May June July Aug Set Oct Nov pee Jan, ~~ Mar APE, May June July Aug Sept Numbers 
i Li — - —— 
TT | Sit 1 
170—_#} t+ is t . 
165 Co 
160- HAT A 4 SUSAN IRSSTR SSeS SR: 
155— Seeee) SSSGSSSGSEESGSES! Ga) SF VEGR’ 4p VERSES SRSSSSSSSSPSSSSSS Sessa eeeSse eas eeasseseees see tH——55 
150 HNN Re CC —150 
Seeenacssaeeees)  -cssseessseueasesusecseacs.‘s/ £50 \sgeaeuuseeen Eee EeeeeS EEE Cf 
MS— a Co +—145 
=: s2eneeeenee | eases H 
40 seuaqusesuss! +40 
bt te te pir edit y $+ sseneesesesss= Seeeeeeeen Toor 
sensenen Tritt it TTT TT iti is iat Tiititi iii 
in mde number of showing f j price of a group of commodities. The Annalist Index Number shou he 
fluctuations m the averag esale } t f tu y-} ! nmodities elected and arranged to represent a theoretical family’s food budget. 
* THE STATE OF CREDIT 
2 
a } O in e t r l 9 S New York Banking Position 
THE ANNALIST INDEX NUMBER (All Clearing House Institutions, Average Figures. ) ‘ 
f , eri — , -erages.— — —-Cash Reserve.- 
409 14 aT 8.7 ¢ : og: alae : (0.09 Loans. Deposits. Amount. P.C 
May 20, 1916. .+168.71 1916... 161.27 1896 8V.0 b BAGG WOER . « cccccesnna ie 379,217,000 $3,528,669,000 $441,284,000 12.51 
May 22, 1915. ray 153.75 1915 153.54 1890 .109.25 w eek before.. st eeee eens 3,356,578,000 3,507,113,000 442 363,000 12. 61 
oe on ; "ame i Es i ccna aoe 2'421,029,000 2,463.838,000 428, 239.000 17.38 
tHighest on record. *To date. This year’s high......... 3'404.635,.000  3°592°631.000 33°753 000 14.85 
—_— — _ in week ended...... April 8 Mar. 4 ‘ion: 29 Jan. 29 
FINANCE This year’s low........ 3,254,190,000  3,467,701,000 441,284,000 12.51 
' in re Jan. | an. May 2¢ May 2¢ 
Same Week Year Same Period | week ended ’ Jan. 10 Jan. 10 May 20 May 20 
Last Week Last Year to D ite. ast Y f Condition of All National Banks 
Sales of stock, shares 4,554,348 1,716,515 67,790,483 49,261,185 , 
; : {High 88.90 High 68.65 High 91.83 High 73.36 | Loans and discounts, cash, and the ratio of legals and specie to loans and 
Av. price of 50 stocks. ... (Low 86.58 Low 66.07 Low 80.91 Low 58.99 | discounts of all the sationel banks at the time of the Controller’s call have been 
Sales of bonds, par value.$25,746,000 $9,468,500 $423,720,450 $326,972,200 | (in round millions): 
Average net yield of ten ‘ Sas. 7, Dec. 21, Mar. 4 Mar. 4 dat. & Abe. 4 Mar.3, Mae bere 
high-grade bonds : 4.270% 4.335% 4.264% 4 361% 1916 1915 1915 1914 1913 1912 1911 1910. 1909. 
New security issues . $10,750,000 $4,782,000 $867,.266,000 $/81,871,000 | Loans and dis- 
Refunding 51,000 196,477,006 271,148,000 counts ...... $7,490 $7,358 $6,500 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
== ; | Cash ... 834 808 719 968 888 931 808 834 878 
POTENTIALS OF PRODUCTIVITY “ of cash to 
. a; 5.2 5 5 5 7 
The Metal Barometer | oans. 11.1 11.0 11.1 15.2 14.4 15.8 14.! 15.4 17.7 
——-End of April.- End of March.--—— Forei ) ae 
1916. 1915. 1916. 1915. | oreign and Domestic Exchange Rates 
DU. S. Steel orders, tons... 9,829,551 4,162,244 9,331,001 4,255,749 | The week’s range of exchanges on New York at Chicago last week was 
Daily pig iron capacity, tons. 109,072 71,385 108,499 10,591 | from 5¢ premium@5c discount, closing at the latter; at Boston it stood at par 
Pig iron production, tons *3,227,768  *2,116,494 $12,837,792 $7,456,520 | all week; at St. Louis it was 15@10c discount all week, and at San Francisco 
*Month of April. Four months. | it was 20c premium all week. The week’s range of exchange on the principal 
| foreign centres last week compares as follows: 


Building Permits (Bradstreet’s) 





——-April, 90 Cities. March, 154 Cities.- -—February, 154 Cities.—- 
1916. 1915. 1916. 1915. 1916 1915. 
$68,331,818 $57,481,069 $84,270,923 $72,995,490 $53,872,639 $44,479,105 
Alien Migration 

March.——— ——February.— January. 
1916. 1915. 1916. 1915. 1916. 1915 5. 

Inbound .. 27,586 19,263 24,740 13,873 17,293 15,481 
Outbound ... 3,485 7,755 4,035 7,086 5,915 17,238 

Balance. . +24, 101 +11! 508 +-20,705 +- 6,787 + 11,378 —1,757 
aS 

ME ASU RES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated for latest week from complete returns from 


» 29 


cities normally representing 92.33 
changes from preceding year. 


per cent. of the total. Percentages show 























The Last Week. P.C The Week Before. P.C. Year to Date P.C. 

1916.. .. $4,791,000,000 + 49.8 $4,368,889,756 +-25.0 $92,190,029,376 + 42.0 

a 3,198,144,028 + 3.4 3,495,168,172 +10.1 64,817,485,734 0.3 

Gross Railroad Earnings 
*Second Week First Week tSecond Week §Month of §Jan. 1 to 
in May n May in April March Mar. 31 

i stceee $7,487,292 $8,446,515 $7,328,486 $300,620,600 $846,578,006 

7 6,276,440 7,170,048 6,718,995 239,699,331 676,290,950 

Gain or loss+ $1,210,852 + $1,276,467 +- $609,491 +4 $60,921,269 + $170,287,056 

+19.3% + 17.8% + 9.1% 25.4% + 25.2% 
*17 roads. +26 roads. {18 roads. §75 roadsq 
The Car Supply « 

Net surp May 1, Apr. 1, -Nearest Report to May 1 -— ++ 
of all 1916. = 1916 1915 1914 1913 112 1911 1910 19, 
fr’t cars.30,607 3,650 327,084 228,879 39,799 138,881 187,278 122,593 284,297 

OUR FOREIGN TRADE 
—_—— March.——_—— ——Three Months.———_ 
19158. 1915. 1916. 1915. 

Exports .$411,476,638 $296,611,852 $1,145,252,603 $864,297 ,034 

Imports 213,589,785 157,982,016 591,887,019 405,253,724 

Excesss of exports. ..$197,886,853 $138,629,836 $553,365,! 584 $459.043,310 

Exports and Imports at New York 
—_——— Exports.——_ —— ——-—-- Imports. 
1916. 1915. 1916. 1915. 

Week ended May 20.$56,925,480 $24,071,218 $27,962,840 $21,934,878 

Mee Jam. 2... .6cc. 916,640,581 496,107,145 484,504,118 365,241,304 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1916. Price other years. 
Price High Low 1916 1915, 1914 

Copper > Lake, spot, per Ib $0,300 $0.210 $0.225 $0.29875$0.1775 $0.133125 
Cotton: Spot, middling upland, per Ib 1320 13h 1120 A 10825 10875 
Hemlock: Base price per 1,000 feet 24.00 24.00 i) 23.00 4.50 
Hides: Packer, No. 1, Native, per |b 250 200 2150 22875 205 
Petroleum: la. crude at well, per bbl. . 2.60 2.60 2.26 1.75 1.975 
Pig Iron: Bessemer, at Pitts., per ton.21.95 21.95 20.70 17.50 14.85 
Rubber: Up-river fine, per ib i.” ae 1.00 675 7150 gu 
Silk: Raw, Italian, classical, per ib 5.90 6.10 4.85 4.15 4.025 
Steel billets at Pittsburgh, per ton. .42.00 45.00 72.00 2m, 20) 0.00 
Weel: Ohio :%, per Wh. ...cccccceccece, Ki) 2 27% 26 























DEMAND 
—Last W'k.— Prev. W’k.— —Yr. to Date.— Same Week, 1915. 
High. Low High. Low High. Low. High. Low. 
London . 4.76% 4.75% 4.75% 4.75% 4.78 4.73% 4.79% 4.78 
Paris 5.91% 5.94 5.94% 5.84% 6.08% 65.34 5.43% 
ae ee = 77.12% 77.00 76.56% %8.87% 71 1834 82.87% 82.50 
Switzerland .... 5.20% 20 5.20% p 1h 5.26 
Holland «eee 41.56% 41.62'4 40.87% 45.18% 40.87%4 39.50 39.50 
Italy coccccocce CSBY 6.324, 6.48 “e21 6.79 
CABLES 
London ....... 1. 4.76% 4.7614 4.78% 4.74% 4.79% 
Paris eae, t 5.98% 5. 5.82 6.07% 5.33% 
Berlin cu aiva Re 77.75 ; 78.12% 71.25 83.00 
Switzerland .... 5.20 5.19 6.2 5.14 5.25 
Holland fe 41.68% 41.75 41.00 45.31% 41.00 9.56% 89.56% 
Italy ee - .. 631% €.31% 6.47 6.20 6.78 
Russia 10.85 1.80 30.65 2 50 29 32 
Austria eee L350 1:3, 13.35 15.0% 12.25 
Cost of Money 
Last Previous Year to Date. . 
New York: Week. Week. High. Low. 1915. 1914. 
ee 1%@2% 1%@2% 3% 1% 1%@2% 1%@2 
Time loans, 60- 90 days..2%@3 2%@31%4 3% 2% 2%@3% 2 @3 
eee WD ko occ se eas 3 @3% 3 @3% 3% 2% 3%@3% 38 @3% 
Commercial discounts, 
Oe ME. 66 cx secs 3 @3% 3 @3% 3% 2% 3 @4 3% @4 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
Chieame ............ 3 @3% 3 @3% 4 3 4 @5 5 @5% 
PUI ogc ctwsince 3 @38% 3 @3% 3% 3 3%@4 3%@4 
eee 3 @3% 4% 3 3% @4 3% @4% 
a ee 3K@4. 3% @4 4 3% 4 @4% 4% 
Minneapolis ........... 4 @4% 4 @4% 4% 4 444@5 6 
Gold Movement at the Port of New York 
Last Previous Same Week. -———Year to Date—— 
Week. Week. Last Year. 1916. 1915. 
Imports $567,174 $461,371 $5,201,426 $26,187,113 $17,881,498 
ee eee re 996,107 1,909,670 131,920 30,847,468 4,333,808 
Excess imports..... *$428,933 *$1,448,299 $5,069,506 *$4,660,355 $13,547,690 
*Excess of exports. 
Comparison of the Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended 
May 18,1916. May 20, 1915. May 21,1914. May 22, 1913. 
To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East .155 54 42 53 123 45 89 35 
South 92 i9 136 36 94 23 62 16 
West . 70 26 97 39 70 2F 67 31 
ee 31 6 55 21 72 21 47 13 
United States.348 105 430 149 359 116 265 95 
CRBGE. « cass 44 26 44 17 36 17 33 10 
Failures by Months 
--———— A pril.--—_—_ ———-Four Months. a 
1916. 1915. 1916. 1915. 1914. 
Number ...... 1,399 2,063 6,786 9,279 6,162 
Liabilities ....$18,382,637 $43,517,870 $79,875,383 $149,221,205 $103,770,97@ 
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The Course of the Stock Market 


(Monthiy) (Weekly) 
15 — 1916 ——— 
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Monthly and weekly high and low average price of fifty stocks—twenty-five railroad 


Bank Clearings Market 


For the week ended Saturday. Reported by telegraph te The Annalist Stock 
Central - Last Week,————— ——Year to Date Change sediinie 2 

teserve cities 1916 1915. 1916 1915 P I 
New York .. 52 925,886,042 $1,805,530, 596 $56, 297 326, 965 $26,679, 169,212 
Chicago . Mt} 272 509 308,201,115 7,440,083, THY, 157 
St. Louis ..... 00,350,569 77, SOA,S3SS 1,914, 676,595 69, 142 SUT 
Total 3 c.r.cities.$3,412,510,080 $2,191,545,.549  $65,652,086,975 — $44,401,081,26 
Other Federal 

teserve cities: 
Atlanta . ; $16,192,384 $12,131,698 333,465,002 245,458 
Boston . a 0,413,870 148,390,221 q »T31, 68 3,040,515,2 | 
Cleveland 0,295,961 26,800,000 ¥ 7 DOS, GO 205 $2 
Kan. City, Mo 3,961,020 71,704,933 31,576,2 : ATT 2. COMBINEI 
Minneapolis 3,143,405 8,668,749 * . \ 
Philadelphia . 239,736,717 55,384,809 ,643,: BO 3,033,557 a. M: Rees ; S7.17 S740) 
Richmond 24,000 0,212,459 3.33 ; : R65 Ks MS 
San Francisco 9,837,140 51, aT 201, q YSZ 077,62 ; ay > 
Total 8 cities $701.104.497 3.726656 3.524.839.0911 £9,975, 782,443 ae am 
Total 11 cities. . .$4,1153,614,577 $2,685, 1H $79,176,92 High 

Other cities 52.68 Jan. 
taltimore ...... $42,070,225 30,276,063 $854, 782,495 $692 602, , 82.44 No 
Cincinnati .... 405 24,946,850 649 227 55 DOT, LHS, 05 +2 coe mot Jan 
Columbus ican ve oe 7,011,200 167,647 ,2 128 91.41. 
ree », 465,752 9,00 222,442 i 174, WT.25 On 
Detroit ... - > it} 30,2495: 757, : 449, 5S 95.27 Jan 
Indianapolis ; TS8,SE 124, 108 212,526,686 161,95: 
Los Angeles..... 25,454,$ 9,660, 082 $4,951,208 305 
Louisville ‘ 7,631 ,07: 5,079,514 
Milwaukee ° 9,746,325 .756,456 
New Orleans... 4, 28 5,443,498 495, 248 37 
Omaha cere ‘ 22.5 4 9, ; D4, 780,15 B67 
Pittsburgh .. 5 3,075 9,340,% ,251, 7 iG, 
Providence 900,000 006, 94,212, 14, 
ke” eae 122,061 2,167.4: 278,! 3 230,27 
Seattle ° ° 258 645 943,22 265,855 645 2a0, 
w ashington iin 9,469,529 ‘342,889 $1,200,633 5. ay! ——— 
Total 16 cities. 69,475,856 283,540,900 211,371,775 $5,628, 789,575 28. Re rd ; és } 

: eco of Transactions 


Total 27 cities. ..$4,483,088,423 $2,968,813,009 388,298 G67 $60,008,¢ 
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NEW YORK STOCK 1 [ANGE 


Clearing House Institutions ___ Week Ended § oa 


Actual Condition May 20, with Change from the Previous Week Cee re eee r , 
Banks. Trust Companies. All Members Change. 1916 mene spas. pe, 

Loans, &« aah Gee .243,000 $1,078,762,000 $3,: 5M) + $9,646,000 eMt ; $1745.85 $1,891 

a Bop eine 2 5,954),000 41,000 289,891,000 4,274,000 

Legal tender Oey nae ea 0,675,000 6,251,000 16,926,000 1,887,000 Wednesday ° 71,11 sprpripees 
SS ciraaee 64,222,000 8,416,000 ‘ 000 3,818,000 | Thursday ..... 48,4 ; 1,446,900 
*Nationai bank notes ‘ y 1,987,000 3,726,000 100,000 Friday ae 262,562 . ; 2,086,500 
Reserve with depositaries... 35 , 477, 008 23 71,000 { 464,000 Saturday ° oom te ‘ 1,108,600 
Surplus reserve : 7 Ted - 11,830,970 ; if 

Net demand deposits ‘ (399,068,000 Oe Y 3,557. 837,000 + 14,544,000 Total week 
Net time deposits ‘ 41,994,000 119, 201, O00 161,195,000 - 18,614,000 Year to date 
National bank circulation... 31,646,000 31,646,000 4 (WK) . . -? — ‘ — nap . ae 
*Counted as reserve by State institutions but. not by national banks. ’ In detail last ne nae aE Sa Fone 


BEGMGRY ..ccccs SSS, 2552 
Tuesday oe 50,445 


$9,468,500 $9,550,000 
126,972,200 3009_.590.000 


lke 


rle 


Daily Average Loans, Deposits, and Cash Compared Railroads and miscellaneou 


Average loans, deposits, and cash of Clearing House banks alone: Banks 
en Cash Mining 


Loans. Deposits Reserve. Loans. Deposits. Reserve. 
%1916.$2,297,152,000 $2,449,966,000 $343,920,000 1911..$1,332,045,400 $1,286,927 ,7 $3 405,500 tailroads and miscellaneou $9.1 +-$10,203.000 
1915. 1,642,925,000 1,759,971,000 364,283,000 1910.. 1,183,150,000 1,173,546, 100 210,500 Government BE eee iG + 5,890,000 
1914.. 1,493,604,000 1,589,740,000 2,967,000 1909.. 1,338,224,100 1,400,657. 700 370,084,200 State is eathewseee : 4 5, 000 
1913.. 1,321, 205,000 1,325,168,000 357,469,000 1908., 1,219,471,900 1,296,923." 280,716 j eee Sree ry eee . 4 3. 170.500 
1912.. 1,372,404,000 1,415,779,000 375,999,000 1907... 1,126.380,500) 1,112,640,500 293,849,000 : ee ee 
° , : ‘3 +-$16,277, 500 


*Figures affected by change to new system. Total 
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Weekly Statements of the Twelve Federal Reserve Banks 
For the Week Ended May 19 

Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minnea t Dallas. San Fran’ce. 

Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist 6. Dist. 7 Dist. 8 ist Dist. 11. Dist. 12 
Total gold $18,633,000 $149,485,000 $20,742,000 $20,120,000 $16,953,000 $10,122,000 $39,082, 000 $9,124,000 ( $12,493,000 $10,027,000 
Total reserve... 18,899,000 159,164,000 21,599,000 21,205,000 17,128,000 10,497,000 41,660,000 10,106,000 11,4 } 13,351,000 10,037,000 
Bills discounted 

and bought... 1,211,000 18,278,000 9,023 ,000 2,812,000 6,228,000 4,3 

Res. depos.—net.. 3a 394,000 184,624,000 33,4: 32/000 33,883,000 14,187,000 10,9 





25 ,000 
17,000 


»« 
>) 


23,000 4,650,000 2,566,000 885,006 ) 1,774,000 3, 
69,000 61,488,000 16,234,000 $600 y 11,736,000 22.5 


40,475,000 
463,022,000 295,088 
10,859, 


Consolidatad Statement Maturities from 11 to 30 days.. 17,286,000 

Week Ended May 19 Maturities from 31 to 60 days.. 25,346,000 \ $34,626,000 | Feder 8,018,000 
Maturities from 61 to 90 days 17,108,000 | eder . t 

Maturities over 90 days........ at 


Maturities within 10 days..... 17200 ) 


The consolidated statement of the twelve Federal mee dial 
.736, 
Reserve Banks compares as follows: —<—$ 250,000 2,442 
. a TRE Sc0iax ee seccorsece. $11,995,000 $34,626,000 
RESOURCES Investments 
May 19, May 21. United States bonds.......... $51,837,000 ) 

1916. 1915. One-year U. 5. Treasury notes 3,540,000 5 $29,542,000 | r t ab (1.4% 
ini “ © , > 
Gold coin and certif. in vault. .$246,812,000 SEEDED OREN «+009 44,482,000 ) ae Pe 1 
sett! fund............ 71,791,000; Ll Se Pee plage Of 
Gas selene tes ne: , $243,376,000 Total earning assets.........$172,154,000 $29,142,000 : 

Gold redemption fund with U. 8. mg 
Seneuae 1,825,000 Federal Reserve notes—net...... 26,472,000 : ica liabi 
De Nn ica nas las ec ; “ : Due from F. R. banks—net..... 17,445,000 3,650,000 400% 


Total gold reserve.........+..$326,608,000 $243,376,000 All other resources .....0..--... 5,992,000 11,648,000 gregate 


Legai tender notes, silver, &c.... 17,697,000 36,832,000 — _ - notes in circula 70.5% 
Total resources a - $568.5 71,000 $342,474,000 — 


Total reserve ..........++++-$344,306,000 $280,208,000 LIABIL ITIES *Less it r t 
Bills discounted and bought: Capital paid im.....cc.ceccesees+ $94,870,000 $54,135,000 ¥. R. banks, viz ee. $19,448,000 $6,650,000 


S508,371,000  §: 362,47 
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Unemployment Is That, in Large 
Part—A Survey of the Pessibili- 
ties of Adjusting Government 
Expenditures in a Way to Reduce 
the Seasonal and Periodical Lack 


of Work 


coc sere gataieaageadl as an acute problem has 
faded away with the return of 
Nevertheless, it is only temporarily in the back- 

ground and is certain to become of pressing 

importance again when the cycle of business re- 

turns once more to the stage of depression. Mean- 

while, people are mostly content to enjoy the pre- 

vailing good times without regard to the future. 

But those who have interested themselves in the 

subject realize that the time to deal with the prob- , 
lem of unemployment is when it has, for the mo- 

ment, ceased to be troublesome. As in other di 
rections, the value of preparedness is fully recog- 
nized by those who are striving to find the means 
of reducing seasonal and periodical idleness to a 
minimum in the future. 

One of the most practical means of averting 
serious crises in this respect is to be found in the 
suggestion that, so far as is possible, public and 
semi-public work be so arranged as to provide for 
the employment of a maximum number of work- 
people at those times when the industrial demand 
for labor is at a minimum. The plan is by no 
Means a new one. It has long been advocated by 
many students of the subjeet, and, indeed, has been 
tried in a limited way in this and some other coun- 
tries. 

OPPORTUNITIES ASSURED 

There are apparently many advantages to be 
gained by the adoption of such a plan. Of course, 
the creation of-work merely to provide emplcyment 


away 


prosperity. 


in times of stress would be, as THE ANNALIST has 
already stated, both uneconomical and unnecessary, 
There is, however, undoubtedly much Government, 
State, and municipal work, as well as work on the 
railroads, which could just as well be planned for 
the future as for the present. A favorable oppor- 
tunity for doing it to the greatest advantage of the 
people as a whole always comes, for in this case a 
favorable opportunity means merely a period of in- 
dustrial depression. Unfortunately, such periods 
recur with more or less constancy—otherwise we 
should probably have no unemployment problem— 
and while it is naturally impossible to forecast 
them with exactitude, the current state of business 
may be gauged with considerable accuracy by study 
of such statistics as are presented in our Baro- 
metrics pages. 

Unemployment, of course, fluctuates with the 
state of trade. If public work be hastened, there- 
fore, in times of slack industrial employment and 
reduced correspondingly in times of great industrial 
activity, it is logical to suppose that the State or 
municipality will derive the direct benefit of more 
economical construction, due to the fact that the 
competition for labor under such circumstances is 
not so keen, and the indirect, but nevertheless defi- 
nite, advantages which would accrue from assuring 
the prosperity of a large body of its citizens by pro- 
viding work for many who otherwise would be idle, 
and, in some cases, an actual charge on the whole 
community. 

Moreover, depression might be 
ably reduced in severity and duration by providing 
jobs for those who are thrown out of industrial 
employment from time to time. Every man 
accentuates depression and retards the return of 
prosperity. That is a basic fact. 

An interesting and extensive study of the pos 
sibility of planning public expenditure so as to 
compensate for decreased employment in periods of 
industrial depression was presented last Tuesday 


CENTRAL LEATHER COMPANY 


after the war opened we carefully 
analyzed the position of this company for the 
benefit of our clients. and distinetly 
the great progress which has since 
the property. 

We have now issued a further analysis, indi 
cating the outlook for the company during the 
coming year. This should prove of special interest 
to the stockholders of the company 

A few extra copies are reserved for free distri- 
bution to the first inquirers 


Moody’s Investors Service 
John Moody, President. 
35 Nassau Street, New York City 
Telephone 1299 Cort. 
“Moody's Plan of Action is Service Satisfaction.” 


very consider- 


idle 





Shortly 


foreshadowed 


been made by 











A Preventable Evil 





by John R. Shillady, Secretary of the Mayor’s 
Committee on Unemployment, New York City, in an 
address before the Section on Unemployment of the 
forty-third annual session of the Conference of 
Charities and Correction at Indianapolis. Mr. 
Shillady cited many authorities and reviewed experi- 
ence here and abroad in support of the view that 
action along the lines indicated is both feasible and 
desirable. the possibilities in the 
United States, he presented figures which show 
that the total amount of public expenditures on im- 
provements, apart from current administrative and 
operating expenses, in 1913 amounted to about 
$586,500,000. In the same year the railroads ex- 
pended $680,000,000 on road and equipment, mak- 
ing the total of non-administrative and non-opera- 
tive expenditures $1,266,000,000. 

Conservatively placing the annual average of 
such outlay at half of this sum, and assuming that 
it were possible to postpone only 10 per cent. of the 
yearly expenditures on permanent improvement and 
additions to equipment, in a decade there would 
have been accumulated a reserve fund of $633,000,- 
000, of which Mr. Shillady estimates $285,000,000 
would be available for wages. He shows what the 
effect of additional wage payments of that amount 
would have upon the state of employment in a pe- 
riod of depression, taking 1913 as a typical year: 


A POSSIBLE RESERVE ° 


Discussing 





In 1910 there were gainfully employed in the whole 
country in trade and transportation and manufactur- 
ing and mechanical pursuits 18,413,251 persons, male 


female Taking the census method of computing 
the estimated in« of population, would be, 
accordingly, in 1913, about 21,470,000 persons employed 


and 
rease there 
Same 


named as in 


the seme Assuming the proportion 


and females mm the occupations 


pursuits 


of male: 


1910, &4 per cent. of these would be males and 16 per 
cent. females 
Assuming that in 1915, on the average, for the coun- 


for all classes of labor and f.. all ages, 
males and $7 a week for females would 


try as a whole 
$12 a week for 
approximately ‘tie average weekly wae. 
The weekly ~'ace bill necessary in that to sup- 
tenth, let us say, of the whole gainfully em- 


industry groups named would, 


represent 
: year 
port om 


ployed population in the 


on this assumption, amount to approximately $24,- 
000000 

If one-tenth of the expenditure for the more or Jess 
permanent improvernents and additions to equipment 
by the various public authorities and railroads of the 


United States were set aside each year to accumulate 
“# reserve fund for the payment of wages during the 
tenth year, approximately $285,000,000 would be so ac- 


cumulated. The to keep in employment 
one-tenth of the whole working population of the coun- 
groups named at the average wage 
weeks would be 


sum necessary 


try in the industry 


mentioned over a period of twelve 


F285 000 000 


* * * While this estimate does not pretend to 
finality, it shows at least the enormous potentiality 
of the proposed planning of public and quasi-public 


expenditures with a view to controlling employment 


fiuctuations 
Moreover, as he points out, there are expend- 
itures on things other than permanent improve- 
ments which could be regulated according to the 
volume of trade, and thus still further alleviate the 
effects of depression. 
DIFFICULTIES NOT INSURMOUNTABLE 
Undoubtedly there are many obstacles in the 
planning public expenditures so as to 
iit such as Mr. Shillady has pictured, 
Once it is gener- 
ally recognized that unemployment is in a large de- 


way of 
ac hie\ ea res 
but they are not insurmountable. 


gree a preventable evil, and that a remedy of great 
value is at the disposal of the authorities, the 
means of overcoming the wbstacles, great as they 
appear to be, will undoubtedly be found. , 

Mr. Shillady concluded his address with a sug- 
gestion that a start be made by requesting the 
President to appoint a commission to investigate 
and report on the possibilities of the scheme. 


German Trade with the Allies 





HE Board of Trade of the United Kingdom 
has published figures showing the extent of 
Germany’s trade with the Allies in 1913, the last 
year of peace. They are given below: 
Imports. Exports 
I é Kit lon .t45,005, 000 
British Possessions 65,554,000 } 
France 28,674,000 3S .S837 000 
Fret I Ses ns 4.474.000 e 1,397,000 
Ru a aeren . 72,205,000 48,070,000 
Belgiun ‘ a A 16,983,000 27,091,000 


intries at war with 

Germar cece cece ee ceeeee ye, CUM) 10,419,000 

£256, 560,000 
15,615,000 


£218, 862,000 
cceee 19,542,000 


rotal dine eens .£252,175,000 £238 204,000 
The trade of Germany with her allies in 1913 
was: 
Imports, Exports. 
Austria-Hungary . £40,685,000 £54 319,000 
Turkey 3,638,000 4,838,000 
Bulgaria 435,000 1,490,000 
Total tec wee neces sences + 4 6b44, 756,000 £60.64 





Latest Phase of West’s 
Amazing Boom 





Mining and Lumber Now Share in the 
Wave of Prosperity Which Previously 
Had Been Confined to Agricul- 
ture and Manufacturing 


Special Correspondence of The Annalist 
CHICAGO, May 19. 

VIDENCES of unprecedented prosperity 
seen on every side in all parts of the West. 
Following the sharp advance in prices of farm 
products when the war bagan came the industrial 
boom, and now the mining and lumber industries 
of the Far West have been quickened into amazing 
activity. High prices for metals have brought to 
mining centres, like Denver, a huge volume of sud- 
den wealth. The scenes at some new mining camps, 
like the tungsten camp at Nederland, Col., resemble 
those of Cripple Creek and Leadville in the gold 
fever days. Tungsten, by the way, has become so 
valuable that prospectors seeking it often ignore 

gold and silver ore. 


SCRAMBLE FOR OIL 

Then there is the wild scramble in the South- 
west for oil land, leases being sought many miles 
from any known oil well on the mere chance of 
“ striking it rich.” It is easy money for the farm- 
ers, but it aggravates the shortage of farm labor. 
There never before were so many drillers in the 
oil areas and around them. Thus far they have not 
succeeded in finding gushers to compare with those 
of the Cushing Field in the Far Southwest, which 
began last year to show signs of exhaustion. 

It may be said of oil, and all minerals, that 
new discoveries do not have to be so immense as 
formerly to fulfill the same requirements, because 
new processes of refining and smelting make avail- 
able the lower grades. The output of Leadville, 
Col., is said to be nearly as large as it ever war, 
although the old picturesque features are missing, 
as only men of means can afford to operate, and 
they do not need so much help. 

It is different with tungsten, a comparatively 
new mineral, gotten, and the Nederland 
Camp is going crazy. The value of its output is 
estimated at not much less than that of Cripple 
Creek. A town of 4,000 sprang up almost over- 
night, and is increasing in population several hun- 
dreds every day. It is precarious mining, because 
sudden peace in Europe would cut the price of 
tungsten in two. Tungsten is converted into an 
acid for the hardening of steel tools and armor 
plate, as well as in certain lighting appliances. 
LABOR’S BIGGER SHARE 

All of the established industries in Denver and 
other Western cities are running full blast, as in 
Chicago and Pittsburgh districts, with orders 
booked through the year. Wages have been ad- 
vanced 10 per cent., and then another 10 per cent., 
as in the case of the United States Steel Corpora- 
tion. West of Chicago there is not much munitions 
business, except indirectly, but the restiveness of 
labor caused by the munitions basis of pay has 
extended from ocean to ocean. Western railroads 
are short of track hands, and at industrial and 
miming centres they have difficulty in keeping 
enough regular help for yards and freight houses. 

They are still crowded with traffic in every sec- 
tion of the West, although the car situation is less 
acute than a while ago. The seasonal relief, how- 
ever, is scarcely in evidence. They have had so 
much experience with congestion that they have 
learned, as have the shippers, how to get more em- 
ployment out of the equipment and terminal facili- 
A somewhat easier situation at the seaboard 


are 


easily 


ties. 

has helped them too. But there will be no rest 
days for railroaders this Summer. Their per- 
formance results under the circumstances have 


never been surpassed. 

Railroad officials are not boasting of their large 
net earnings or of their extensive improvement 
plans because they want to make a case for no 
higher wages and no lower rates. Western earn- 
ings for April and May will be more extraordinary 
than for March and April. A couple of months 
ago the Burlington management estimated its fiscal 
year’s result at 22 per cent. to 23 per cent. on the 


stock, whereas now the estimate is around 25 per 
THAT YIELD 


Call or write for Circular A-6 


COMMERCIAL SECURITY COMPANY 


Established 1908. Resources $7,000,000. 
Knabe Bidg., 5th Ave. & 39th Bt 
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A Huge Margin of Trade 





We Could Lose All of Our Excess 
Sales to Europe and Still Have 
Foreign Commerce Much Great- 
er than Our Pre-War Trade 


NE of the things which are commonly predicted 

to happen when peace is restored in Europe 
is an immediate and far-reaching decline in 
foreign trade of the United States. That there 
will be a more or less drastic readjustment can 
scarcely be doubted. That it will amount to any- 
thing like a collapse, so far as real, enduring trade 
is concerned, is questionable. Signs are not want- 
ing to show that the readjustment may be of com- 
paratively brief duration and not of such propor- 
tions as to be alarming. 

It is hardly to be expected—and it would, per- 
haps, be undesirable—that our trade, or at any rate 
the export side of it alone, will be maintained in 
present volume. But the question arises, would the 
cessation of war business really reduce the volume 
of export trade so tremendously as many have sup- 
posed it would? Would it fail below the figures of 
pre-war years? Undoubtedly war business plays a 
very important part in our foreign commerce just 
now, but it is not unlikely that the coming of peace 
would bring enough trade of a normal character to 
offset that loss, or at least to offset it sufficiently 
to leave our trade on a par with, if not actually 
greater, than our pre-war commerce. 

In the nine months of the fiscal year ended 
with March, 1913, the United States exported mer- 
chandise to the value of $1,908,058,373, and it im- 
ported goods to the value of $1,401,844,183, a total 
of $3,309,902,556. In the same period of the current 
fiscal year exports were valued at. $2,997,172,372 
and: imports at $1,504,614,718, a total of $4,501,787,- 
090. Of this, $2,533,353,326 was represented by our 
trade with Europe, while in the 1913 period Euro- 
pean trade contributed only $1,880,314,453 of the 
total. 


There was thus a difference in the trade with 
Europe between the first nine months of the fiscal 
years 1913 and 1916 of $653,038,873. If this dif- 
ference be deducted from the total trade for the last 
nine months there remains the sum of $3,848,748,- 
197, which is rather more than half a billion dollars 
in excess of the total trade in the 1913 period. In 
other words, if our trade with other continents re- 
mained the same in volume as in the last nine 
months, we could lose European trade to the value 
of $1,191,884,534, and still have as large a volume 
of foreign commerce as we had three years ago. 
Moreover, with relatively slight difference in the 
figures, the same would be generally true of the 
last corresponding period of peace, the nine months 
ended March 31, 1914. 

Comparing exports alone on the same basis. the 
statistics show that they were in the last nine 
months $916,292,229 greater than in the 
months ended with March, 1913, and if this sum 
from the total for the 1916 period 


nine 


be deducted 


Trade Balance by Continents 





The March 


1916. 1915, 1914 

Curop ‘ +$254,805,492 +$181,980,871 +$35,589,177 
N. America 8,683,796 — 12,944,685 — 23,390 
S. America 15,571,226 — 19,550,613 14,486,271 
Asia 19,728,464 — 9,788,260 — 16,900,874 
Oceania 5,099,485 1,190,742 + 4,704,487 
Africa 5,205,262 — 87,728 220,190 

Total .+-$197,S86,855 +$158,629, 836 4 $4,942,930 


there would remain $2,080,880,143, which compares 
with the actual total of $1,908,058,373 in 1913. Re- 
versing the process with imports, there would be 
a total of $1,767,868,074, against $1,401,844,183 in 
1913. 

It is not intended that these figures should be 
accepted even as rough estimates of what actually 
will happen on the restoration of peace. They are 
presented only as being suggestive of greater fun- 
damental strength in our trade position than is 
generally conceded. It may be that the readjust- 
ment will be more severe than is thus indicated, 
but, on the other hand, it probably will be much less 
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Groups. 


Crude materials for use in manufacturing 
Foodstuffs in crude condition and food animais...... 
Feodstuffs partly or wholly manufactured........... 
Manufactures for further use in manufacturing...... 
Manufactures ready for consumption........:.....% 
Miscellaneous 


Total domestic 
Foreign merchandise 


Grand Divisions. 
Europe 
North America 
South America ....... 
Asia 
Oceania 
Africa 


West’s Amazing Boom 


Continued from Preceding Page 


cent. The Burlington has a mass of line and term- 
inal projects in hand, or planned, for this year 
running into millions, more than $2,000,000 west 
of the Missouri River. Other standard railroads 
are going ahead on a more extensive scale, and at 
a more rapid pace than generally supposed, and 
these plans reach into the future as far as man- 
agerial sight can penetrate 

Railroad officials are impressed with the in- 
creasing substantiality of the country’s business, 
which is much more domestic and less European 
than a year ago. Concerns like the American Steel 
Foundries in Chicago and the Colorado Fuel and 
Iron in Denver, which took some war goods last 
year, are booked so far ahead domestically that 
they do not care for any more business from bellig- 
erents. 

There is a feeling that the worst of the con- 
gestion has been experienced, and that the ascent 
of prices has culminated. Most commodities seem 
to have reached equilibrium. The public has be- 
come accustomed to the new level, therefore, no 
reductions are in contemplation. Further advances, 
on the other hand, with deliveries so remote, would 
be more speculative, or sentimental, than actual. 
There is a tendency of wages also to get into the 
right perspective, employers being liberal and em- 
ployes conciliatory. Big strikes, like those at Pull- 
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1916 1915. Amount. P. ¢ 
$40,905,919 $61,179,945 — $20,274,024 — $3.1 
39,497,531 52,129,999 _ 2,652,468 24.2 
52,099,020 55,249,913 . — 8,150,892 5.7 
64,169,299 028,675 + 30,840,626 + 92.5 
201,978,378 $0,708,513 + 121,269,865 150.2 
7,554,541 9,763,190 — 2,208,649 — 22.6 
$406,204,688 = $292,360,231 4+$115,844,457 + 33.9 
5,271,050 4,251,621 + 1,020,329 + 23.0 
$411,476,63S  $296,611,852 4$114,864,786 + 38.7 





$231,G48,78S2 t 
357,836,752 t 
10,508,208 4 

9,546,024 4 


$60,684,978 + 26.2 
28,786,618 + 
5,694,203 + 
14,649,646 
3,268,098 
1,781,148 


66,623,370 
16,197,411 
24,195,770 

7642571 


4,483,956 


1,374,278 { 
2,702,808 + 





$411,476,638 296,611,852 4+-$114,864,7S86 + 
and the Harvester plants, were very 
they lasted, but there was not much 
vindictiveness. Public sympathy is with more 
poorly paid classes of workers, but does not mean 
that the railroad brotherhoods, highest paid of all, 
would find any general weeping if they failed to 
get notable concessions. 

Western bankers are weary of hoping in vain 
for a higher range of money rates as the result of 
sustained business activity on an unprecedented 
scale. They begin to realize the potent and perma- 
nent effect of the new currency system in making 
commercial credits cheap and abundant, but they 
do not fully realize that as merchants in credits 
they must, like other merchants confronted with a 
small margin of profit, depend upon larger volume 
as an offset. Commercial paper here ranges from 3 
per cent. to 3% per cent., and not even a fractional 
advance is in sight. Between March 7 and May 1! 
Chicago’s twenty national banks’ combined de- 
posits increased very little, but the total was a 
new high record, and compared with a year ago 
it is more than 24 per cent. larger. Between the 
two last condition call dates loans and discounts 
decreased 8 per cent., but they are up 19% per 
cent. above a year ago. Cash resources May 1 
were 4.6 per cent. above March7, and 19% per cent. 
above a year ago. Ratio of cash to deposit liabilities 
is 38% percent. The largest bank here, the Conti- 
nental and Commercial National, gained more than 
4 per cent. between March 7 and May 1. Other 
national institutions made unimportant changes. 
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1916 Amount. P. C. 
$98,266,668 $ $39,223,590 64.7 
17,806,040 97 DIT 12.6 
32,129,038 STU,918 1.1 
Bed, Tibed,eb a od + 15,517,516 + &5.1 
29,262,521 2,088,961 + 11.5 
2,271,252 796,551 + 54.0 
$215,589,785 $1 ) $55,607, 769 + 35.2 
$57 528.26 $4 £7 SOO, 357 + 15.8 
57,939,574 7,158,139 + 14.1 
1, 768.6 1,954,816 + 65 
$3,924,234 24,589,941 127.2 
12,741,854 7,176,854 +128.9 
9,687,215 6,896,682 + 246.8 
$213,589.78 $ $55,607,769 + 35.2 
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A Substitute for Taxation 


The Hollis Land Bank Bill So Ap- 
pears to An Expert on Farm 
Credits Who Sees in the Measure 
a Purpose to Obtain Funds for 


Socialistic Government Under- 
takings Rather Than for Aid to 
Farmers 


By MYRON T. HERRICK 
NDER the Hollis Rural Credit bill, as passed 
by the Senate and now in Conference Com- 
mittee for final adjustment of the differences be- 
tween it and the similar bill which has passed the 
House of Representatives, a farmer owning a $2,000 
farm, for example, could get a loan only up to 60 
per cent. of its value, i. e., $1,200. 
to use 5 per cent. of this loan in buying shares in 


He would have 


some Government bank or association; and so would 
actually get only $1,140, or 57 per cent. of the 
land’s value. 

The farmer would have 


to pledge his shares 


and give a first mortgage. The shares would im- 
pose double liability on the farmer; and so make 
him responsible for defaults and losses on all other 
loans in his neighborhood. 

The mortgage must run for not less than five 
years, and may run for thirty-six years. The 
farmer could make no payment in 
part, during the first five 
freely sell the farm nor dispose of it in any other 
way until the loan had been paid in full. He must 
undertake personally to live upon and cultivate 
the farm during all this time. 

FREE USE OF FUNDS DENIED 
could not 
it only 


whole, or in 


years, nor could he 


Furthermore, the farmer have the 


free use of the loan. He could uss under 
the direction of a Government inspector for im- 
proving or equipping a home. If the farmer should 
use the loan in any other way, for instance, for 
living expenses, or to educate his family, or to in- 
crease the size of his farm, or if he should sell the 
farm, or if he should die, the mortgage would be 
subject to foreclosure unless the assignee or an 
heir should assume it within sixty days. 

The annual charge on a 36-year loan would 
be about 7 per cent., including interest payment 
and installment on the principal. Or, if the farmer 
should want a ten-year loan, the annual charge 
would be about 14 per cent; or, if he should want 
only a five-year loan, the annual charge would be 
about 24 per cent, or nearly one-fourth of the 
principal of the loan. In addition, there would be 
the 5 per cent. of the principal which the farmer 
would have to spend in buying shares in the Gov- 
ernment bank or association. 

Are such burdens and restrictions suitable? Is 
there any farmer who would take a loan from the 
United States Government on such terms in spite 


of the amortization feature? In many sections of 
the country a farmer can now get a loan for 5 or 
6, per cent. interest, do what he wishes with the 
money, sell his farm if he gets a chance, and be- 
sides have no fear that his mortgage would be 
foreclosed and his wife lose the farm, if he should 
die. 

I do not believe many farmers would submit 
to the harsh terms of the Hollis bill. Indeed, the 
bill was not passed for the sole purpose of helping 
the farmer. 
passed with so little debate, or with so little un- 


Never was an important measure 


derstanding of its real purpose. The rural credits 
movement was apparently used as a disguise to 
hide ulterior motive. Any one who studies the 
bill will doubt that the benefit of the 
farmer is its real purpose 
A PURPOSE CONCEALED 

It looks as though the real purpose of the bill 
is to establish a Government savings bank system 
for the 


average 


to secure money proposed Government 


steamship lines, the nitrate works, the armor plant, 
the ship insurance scheme, and for launching other 
socialistic projects, against which taxpayers are 
beginning to rebel, and for which they would not 
stand for direct taxation or direct appropriations. 
Is it possible that the rural credits movement 
is to be utilized for obtaining money to finance 
P 


annual returns of 


such undertakings? The gro 
American agriculture are around $10.000.000.000 
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There are about $5,000,000,000 in the building and 
joan associations, and in the mutual savings banks 
and other savings banks, besides countless billions 
of dollars in the fraternal orders and life insur- 
ance companies. 

All these stupendous totals of the proceeds of 
thrift are now distributed throughout the coun- 
try, and used in local and private purposes. The 
Hollis bill proposes to establish thousands of Gov- 
ernment associations. Persons, not farmers or bor- 
may make deposits in these Government 
associations. The Hollis bill proposes to 
establish twelve or more Federal banks. Anybody 
tockholder and depositor in them. The 


rowers, 
also 


may be a 
sociations must turn all their money over to the 
The savings and deposits thus ac- 


a 
Federal bank 
cumulated shall be placed under the control of a 

Washington, composed of three ap- 
pointees of the President. The United States Gov- 
ernment may make deposits in these banks, but 
such Government deposits cannot be used for farm 


bureau at 


loans. Bear that in mind. 

No county, city, or State can tax this Govern- 
ment system. The States must continue to furnish 
police protection, but they cannot charge any of the 
expense of the police protection to the system. The 
only thing which will remain taxed will be the 
mortgaged farms. This, of course, will increase 
taxes on farmers, borrowers, and non-borrowers, 
and on all other property owners. 


BOND ISSUES ALLOWED 

Fearing that these tax emptions might not at- 
tract sufficient money, the Hollis bill allows the 
Federal banks to issue bonds; and an astounding 
and very dangerous thing results. Never before 
has a greater wrong, or more dangerous financial 
scheme been conceived by Government; for, if a 
bank or association should fail, the bondholders 
would have a prior lien and be paid out of deposits 
intrusted to the Government for safekeeping. 

The bonds, as the Hollis bill distinctly states, 
shall be credit instruments, i. @, bonds of the 
United States Government. Now, since the Gov- 
ernment stands back of the bonds, why should the 
bill impose double liability on the farmers for the 
bonds? This is a very serious question, because 
the bureau at Washington may authorize the issue 
of endless serias of bonds at a rate as high as 5 
per cent. a year. In other words, three appointees 
of the President may involve the good faith, honor, 
and credit of the United States Government in un- 
told millions of debt, without the permission or 
previous knowledge of Congress. The civil service 
rules have been defiantly set aside so that the party 
in power may have absolute control. 

Should this partisanship be allowed in a great 
financial system? Do we want the granting of 
loans and the safekeeping of deposits to rest with 
officers, all Democrats or Republicans, depending 
upon the vote at elections? Before answering, con- 
sider these facts: The bureau at Washington shall 
have absolute control; the bureau can create and 
abolish the Federal banks and associations at will; 
the bureau may shift funds from one district to 
another district; and, above all, the bureau may 
use every dollar of the system in financing Gov- 
ernment projects and ignore farm mortgaging en- 
tirely. 

FRENCH PRECEDENT 

If it be replied that the bureau would not dare 
exercise its power and use all the funds for Gov- 
ernment projects, I will cite the case of France. 
The framework of the Hollis bill is copied bodily 
from the existing French law, which is so unsatis- 
factory that steps were being taken for its repeal 
just before the war. The Hollis bill added to this 
framework the identical clauses of a former French 
law. These clauses authorized a great agricultural 
bank to receive deposits, to issue Government 
bonds, and to use all funds in buying Government 
stock and other securities not farm mortgages, ex 


actly as the Hollis bill has empowered the Federa! 
banks. 

This French bank failed, and also nearly 
wrecked the great land credit bank of France, 


which was connected with it. The great French 
land credit bank still exists, but it does practically 
no farm mortgaging, because the French Republic 
funds for Government projects under a 
hat in the Hollis bill, which gives 
funds, either 


uses its 
clause, just like t 
the Federal banks the right to use 


n buying Government bonds, or farm mortgages, 
as they see fit. 

Che framers of the Hollis bill have made a 
daring misuse of the word co-operation. Most of 
the farmers’ that the bill 
obtained by the positive assertion that the bill is 
co-operative. I ask farmers to consider these facts: 
The Hollis bill provides that no association can be 


formed or disbanded except by consent of a Fed- 


support received was 


eral bank and the bureau at Washington; if an 
association is disbanded its reserves must be 
turned over to the Secretary of the Treasury, to be 
used by the bureau; the officers of an association 
need not be members; no association can make 
loans without the consent of a Federa! bank, and of 
Government appraisers; all its funds must be 
placed in a Federal bank; profits do not all go to 
borrowers, but may be distributed among any 
stockholders in the system. So the associations 
are not co-operative. They are not even voluntary, 
while the only mutual feature is the collective lia- 
bility of the farmers. The farmers must stand re- 
sponsible for all losses, but they have a right to 


only a part of the profits 
CAUSE FOR ALARM 

[he establishment of thousands of these Gov- 
ernment associations, which may be used for 
financing Government projects and absorbing de- 
posits and savings for the system at Washington, 
situation. It 
doubtedly reduce the volume of money now circu- 


presents an alarming would un- 
lating at home and tend to increase interest rates. 
This would interfere with existing fraternal orders, 
savings banks, and building and loan associations, 
while it would practically prevent the formation 
and financing of co-operative societies organized 
by farmers under State laws for marketing prod- 
ucts, buying supplies, and for other industrial and 
commercial uses. 

This dangerous measure is already well ad- 
vanced in Congress. There is still time to avert 
the evil that it threatens. Will this be done? 


Northwestern Crop Outlook 
Special Correspondence of The Annalist 
MINNEAPOLIS, May 19. 

HE crop outiook in the States of Minnesota, 
North Dakota, South Dakota, and Eastern 
Montana has shaped itself favorably after a period 
of unseasonable weather and some uncertainty. It 
is now quite definitely accepted by all business 
that the 
wheat production cannot by any reasonable expec- 
tation be set down for next Fall’s realization at 
more than 80 to 90 per cent. of last year’s-crop. 
The acreage to produce a crop equal to that of 1915 


lines that are immediately interested 


has not been sown. 

Nothing seriously unfavorable attaches to such 
figures. They mean that corn, oats, rye, barley, 
flaxseed, and other crops that stand a better chance 
than wheat when planted later in the season will 
cover more ground. And last year’s wheat crop 
was an unusually heavy one, and a crop well in 
excess of the ten-year average production is not 
only possible but quite probable from the acreage 
as it stands. 

Business is excellent in Minneapolis, St. Paul, and 
Duluth. John J. Arnold, Vice President of the First 
National Bank, Chicago, and head of its foreign 
department, speaking here Tuesday to the lxal 
bankers at a dinner, pointed out in what slight 
degree, relatively, this part of the United States 
would suffer in the event of the sudden coming of 
peace and a readjustment in industry now working 
on war orders. 

Distributive trade is of large volume and all the 
wholesalers report collections easy. Indices that 
appeared at the beginning of the year still are 
here and still point toward continued good busi- 
iness. Milling and lumbering trade activity, new 
construction of buildings, and an active and season- 
able retail trade in the larger cities are features. 
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Can Foreigners Be Taxed? 


A Survey of Income Tax Laws and 
Decisions Which Shows That In- 
terest on Bonds Owned by Non- 
Resident Aliens Has Been Held 
by Courts Here and Abroad to 
be Rightfully Taxed 


By ROGER FOSTER of the York Bar 
compels the mortgagor 
rail- 


Neu 
N my opinion, the law 
upon all coupons of 
corporations 
secured 


to pay the income tax 
road bonds and the 
chartered in the United States 
by mortgage upon property here, and such tax may, 
in the absence of a contract to the contrary, be de- 
ducted from the payment to foreign coupon holders. 
the language of the 
iction given by the courts 


bonds of other 


which are 


This opinion is based 
statute, upon the constr 
to similar laws, upon public policy which requires 
that there should be no 
foreigners, and upon the practice in the levy of 
income taxes in other countries which, in the ab- 


ipon 


discrimination in favor of 


sence of clear language to the contrary, Congress 


must be presumed to ha intended should be fol- 
lowed. 

The statute directs that 
be assessed, levied, 
upon the entire net income from all property owned 
and of every business, trade or profession, carried 
the United States by 
where.” A 


the income tax “ shall 


collected, and paid annually 


persons residing else- 
* net 


on in 
later clause provides that the 


income of taxable persons shall include gains, 
profits, and income derived from * * inter- 
est.” Still later that “the amount of normal tax 


hereinbefore imposed shall be deducted and with- 
held from fixed 
profits, and 
bonds and 


and determinable annual gains, 


income derived from interest upon 


mortgages, or deeds of trust, or other 
similar obligations of corporations, joint companies, 
or associations, and insurance companies, * * * 
&e.” 
WHERE IS THE PROPERTY? 

The decision of 
can be deducted from 


the question whether the tax 
he payment of coupons upon 
bonds owned by non-resident foreigners turns upon 
the question whether thi 
owned in the United States. 
Such interest is derived from the profits of the use 
of property owned in the United States and pro- 
tected by the Government of the United States and 
of the State where the property is located. 

The Act of June 30, 1864, ch. 173, sec. 122, as 
amended by the Act of July 13, 1866, ch. 184, di- 
rected railroad companies to pay the Government a 


is income from property 
In my opinion it is. 





tax of 5 per cent. upon dividends and coupons paid 
by them and authorized 
the amount of the tax 
stochholders and 
residents, whether citizens or 


such corporations to deduct 
its payments to its 


trom 


coupon holders, “ including non- 


aliens.” This legis- 
lation was held to be valid in Railroad Company vs. 
Collector, 100 U. S. 595, 25 L. ed. 647, and in United 
States vs. Erie Railway Company, 106 U. S. 
appendix, pp. 703, 704, 27 L. ed. 151, 153, 154. In 
concurring the latter case, Mr. 
Justice Bradley, with Mr. Harlan 
agreed, said that the debt due the coupon holders 


327 


his opinion ir 


whom Justice 


was property within the United States. 

The objection tha Congre i no powe to tux 
non-resident aliens was n by fact that the tax 
was not assessed against onally but against 
the rem, the credit and debt due to them. Congress 
has the right to tax all propert within the jurisdiction 


United States wit ytions not neces- 


he United Stutes—in 


of the 
sary to be 
bondholders w 


to non- 
the 


quoted money due 


resident 


hands of the compa before ould be transmitted 
to London, or other place where the bondholders re- 
sided. While here, it was liable to taxation. Congres: 

by the Internal Revenue law, by way of tux, stopped 
a part of the money before it ransmission, namely, 5 
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per cent. of it. A majority of the court held ‘‘ that the 
tax was not laid on the bondholder who received the 
interest, but on the earnings of the corporation which 
paid the interest.’’ (Miller, J. 100 U. S. 598.) 


Webb, 67 C. J. P. C. N. S. 1200, 
A. D. 1899 Appeal Cases, 758. The Privy Council 
of Great 


In England vs 


Britain and Ireland determined the con- 
“ The Tax Act of 
1895” passed by the legislature of the Colony of 
Victoria “ all 
derived by any person from the produce of property 
’ Victoria. 
judgment of the Supreme Court of Victoria holding 
that other 
property in that colony othe 


the 


struction of a statute, Income 


which imposed a tax upon income 


within The Privy Council affirmed the 


an insurance company, which had not 
and transacted no 
the 
interest of money secured by a mortgage upon land 
establish the 


that interest upon a mortgage upon 


business there was liable to tax upon 


in Victoria. These cases seem to 
proposition 
land in the United States is property taxable in 


this country. 





In construing any statute, the courts alway: 
seek to make its operation just and equitable. It 
is certainly just and equitable that foreigners 


should be given no exemption from the income of 
the United States to which ex 


residents of the United States 


property within 


emption are not 
entitled. 
TEST OF DOUBTFUL QUESTIONS 

When the 


the practice under similar laws in foreign countries 


construction of a statute is doubtful, 


is always taken into consideration. In for 


every 
eign country with which I am acquainted, where ar 
income tax is imposed, the tax is levied upon the 
That 

the case in England. See Delage vs. Nugget Polish 
Company, A. D. 1905, 92 L. T. 682. 
Law of March 29, 1914, Title II., articles 31, 38, 
42, 47, (Journal Officiel, March 31, 1914;) Admin 
istrative decree of June 21, 1914, (Journal Officiel, 
June 22, 1914.) 


always 


interest paid to non-resident foreigners. 


And in France, 


In Great Britain, at least, the Gov 
deducted the pay 
its own obligations before 


ernment ha tax from 


ments upon incurred 
the present war. 

gratification to me that my 
that of eminent 
The late Albert Walker was the author of a treatise 
Patents, which is a standard work 


It is a source of 


opinion concurs with an lawyer 


upon the Law of 


and cited as an authority by the bench as well 
as the bar. He had a high position in his pro 
fession. He was also a vigorous pamphleteer. Ir 
his book entitled “The Unconstitutional Char- 


acter and the Illegal Administration of the Income 


Tax Law,” which is quoted in my treatise on the 


income tax, (second ed., sec. 37, note 4,) he criti- 


cised with great acerbity the former ruling ex 
empting non-resident foreigners from deduction of 


the the the 
coupons of bonds secured by mortgages upon prop 


the tax at source upon payment of 


erty here 


There is a refreshing naivete, which is remind- 
ful of the conduct of spoiled children, in the con 


that the 
opinions of the Attorney General and the rulings 
of the Internal should 
be as immutable as the laws of the Medes and Per 
When we consider the multitude of changes 
in the rulings of the department made at the re 
of bankers 


tention by an association of bankers, 


Commissioner of Revenue 


Slans. 


quest and brokers it would be sur 
prising to any who are not familiar with the foibles 
of human nature that they should now consider 
themselves justly aggrieved because there has been 


another change. 

BANKERS’ UNDERTAKING 
Most, if these 

signed form 1060, the ownership certificate 


not all, of complainants have 
‘for 
use by foreign banks or bankers to accompany 
coupons detached from bonds or other obligations 
owned by citizens or subjects, firms, corporations, 
or organizations of foreign countries, and who are 
not residents of the United States.” In that certifi 
cate they have expressly agreed “that if at any 
time within three years from the date of this cer 
tificate it shall that the 
part thereof, represented or covered by this cer 
subject to the normal tax im 


posed by the United States, upon presentation of 


appear income, or any 


tificate was, or is, 
proot of that fact to me [us] by, from, or through 
the Commissioner of Internal Revenue, Washing 
ton, D. C., I [we] will pay and remit to the United 
States Government the amount of tax claimed to 
be due; and I [we] hereby further agree that when 
ever in the judgment of the Commissioner of In- 
ternal Revenue it shall be necessary in or to the 
administration of the income tax law I [we] will, 
upon request of the said Commissioner of Internal 
Revenue, disclose and furnish to him the names and 
addresses of the owners and the amounts of bonds 
aforesaid.” 

The suggestion that the Government is bound 
by the epinion of Attorney General McReynolds en 








the subject 1 to requize any ex- 
tended General has power 
to give to ass of individuals, 
money an exemption from 
a tax wh hould be imposed 
upon the the department 
administ ternal revenue 
wher fforded by sub- 
sequent t reflection and ex- 
perier hroughout the 
I ) searches upon 
tl ended, have failed 

f g the legality or 
justice e that made by the 


tion 
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Forces Controlling Bank Rates 


Facts of the Money Market Not in 
Contradiction with the Theories 
of Economic Interest — Recon- 
ciliation of an Apparent Conflict 


By WILLFORD I. KING, Assistant Professor of 
Political Economy in the University of Wisconsin 
¢ THE ANNALIST of Feb. 28, 1916, 

H. J. Davenport, in his article entitled “ Diver- 
gent Views of Interest,” has rendered a distinct 
service by calling the attention of economists to 
their failure to adequately couple their analyses 
of the causes determining the rate of interest with 
the actua) financial conditions of the day. It is 
undoubtedly true that many writers simply 
state that the rate of loan interest paid at banks 
or on bonds is dependent upon the economic rate 
and leave the reader to fathom for himeelf in 
just what manner the two rates may be connected. 

Professor Davenport also sets forth clearly the 
general position the 
fundamental! principles involved in the determina- 
tion of the interest rate. After having proved to 
his satisfaction that actual the market 
absolutely fail to conform to those which economic 
theory would lead us to expect, he arrives at the 
logical conclusion that the accepted economic 
theory is either wholly erroneous or entirely un 
related to existing business conditions. 

If either of these conclusions is correct, econo 
mists should make haste to discard a system of 
reasoning so manifestly useless in explaining the 
actual facts. It is indeed indictment 
against economists to say that the numerous vol- 
umes written on the subject of interest have, after 
all, been based mainly upon fallacies. If this be 
true, then works usually assumed to be 
pieces, such as Béhm-Bawerk’s “ Positive Theory 
of Capital,” or Fisher’s “ Rate of Interest,” are 
nothing but monuments to wasted effort, 
furthermore, if such tissues of fallacy have been 
accepted by economists generally, it leads to the 
suspicion that, after all, economics is not a science 
but a system of philosophy apart from earthly 
things—a line of specious reasoning such as once 
delighted the souls of the old time Scholasticists. 


Professor 


too 


of most economists as to 


rates on 


a serious 


master- 


and, 


ECONOMIC SCIENCE NOT BANKRUPT 
The writer is loath to that the 
posed science is so far removed from the actual 
world of affairs, and hence the attempt is here- 
with made to set forth the connection which most 
economists theoretical and 
actual! rates of This line of reasoning 
is developed in the following series of statements, 
starting, as Davenport 
the actual rate on bank loans. 
These propositions, in sequence, are as follows: 


believe sup- 


believe exists between 


interest. 


Professor has done, with 


1. Loan interest is the price paid for the use of 
material goods or of credit A farmer may pay in 
terest when he borrows his neighbor's horse More 
commonly, however, interest paid for a loan of 
credit 

2. Credit is the ability to obtain present purchasing 
power in return for a promise to pay back purchasi: £ 
power at a later date This purchasing power is 
nearly always expressed in terms of money A busi 
ness man gives his note to the bank and with the 
@eposit so obtained buys goods Later, he must pay 
the face of the note plus an extra amount known as 
interest 

3. In the present state of society ability to obtair 
eredit consists ‘argely of the ability to secure. at a 


dank or 
return for a 


loan agency money or a deposit account in 


promissory note 


4. When thelr reserves are wel) in excess of neces 
@ary or legal requirements, banks ordinarily exchange 
with readiness deposit accounts for promissory notes 


When the surplus reserves the reverse is 
evidently 
is much in 
surplus is 
siderably 


5. Interest 


are 
banks the 
legal reserve 


scanty 


true In sOme necessary reserve 


excess of the hence the real 
not the legal 


less 


but an 


follows that 


surplus amount con- 


From this statement it 


rates vsually vary inversely with the 


relative excess of the reserves Over the necessary 
or legal requirements Reserves consist of certair 
legally specified kinds of money 

The last year has been a period when surplus re 
serves were large, and hence we have had credit fu 
nished by the banks on very easy terms 

G. Reserves Ordinarily tend to be abundant and 
interest rates low when business men are finding 
investments unprofitable At such times trade - is 
@ull and prices low As a result, little money is re-— 
quired for business transactions and hence much 
remains in the bank aults, since the bank is “* the 
home of money to which it always returns when 
not needed clsewhere 

As another way of stating practically the same fact 
reserves will be abundant and interest rates low when 
Many persons desire to lend and few desire to borrow 
This proposition is the one which shows the funda 
mental relationship underlying the market rate of 
interest The idea is further clarified in the succeed 
ing discussion 

7. Banking institutions with their mene and 
@edit instruments, are only intermediaries “‘vetween 


borrowers and lenders of matertal goods, and 
interest there paid for loans are more or 
reflections of the underlying 
from which loan interest rates arise. 


would-be 
the rates of 


less rates of 


imperfect 


economic interest 





One of the commonest fallacies is to mistake the 
immediate for the fundamental underlying cause. 
To assert that bank reserves are the real deter- 
minants of the interest rate is just like ascribing to 
the retail merchant the high price of eggs in the 
Winter time Popular reasoning runs thus ‘He 
charges more for them, therefore is evidently the man 
to be blamed I realit interest rates would exist, 
and. in the long run, average about the same as at 
present if all banks with their reserve systems were 
abolished and loan exchanges similar to our present 
Stock Exchanges and Boards of Trade were substi- 
tuted in the places 

Ss In the ommodity market prices are established 
by the equilibrium of the subjecti prices for goods 
of prospective buyers and sellers Similarly in the 

redit market, loan interest rates are established by 
the equilibrium of the subjective prices fot redit of 
prospective borrowers and lenders 

fhe borrowers have a strong preference for pres- 
ert fools and hence are willing to pay higher pre- 
nr ms ‘ ecure them than are the fenders who have 
weake preferences for present goods and in some 
‘ ‘ ' prefer future goods 

; Present goods are all commodities now on the 
market, which may be obtained in exchange for 
monev or credit instruments. Future goods are those 
commoditic which it is anticipated can be obtained 
n exchange for money or credit Instruments at some 
future date 
PRESENT AND FUTURE GOODS 

«© fhe following classes of perscns have high 
rutes of time preference for present rather than fu- 
ture goods 

A Persons desiring goods for immediate consump- 
tion because of 

1. Intense present wants or small present m- 
eanee 
Z Anticipation of much larger income or of 
smaller needs in the future 
High estimate of the uncertainty of the 
future 
4. Hazy view of the importance of future 
wants 

B Entrepreneurs With productive enterprises m 
view hese types of people furnish the demand for 
the present goods When these persons are nhu- 
merous their demands tend to make interest rates 
hig! 

ll. The following classes of persons have low rates 
of time preference for present rather than future 
xoods and may even prefer future goods: 

1. Persons with relatively mild present wants 
or large present incomes 
2. Persons anticipating small future incomes 


%. Persons anticipating an increase in future 
needs such as a life extending far beyond the 
earning period 


4. Persons having a strong appreciation of the 
urgency of needs likely to arise in the future 
These persons supply the market with present goods 
return future goods. If 
Interest rates will 


in exchange for promises to 


of these types are abundant 


people 
evidently be low 

12. In modern society by far the most important 
class on the demand side consists of those entre- 
preneurs or business men who seek production goods 





to aid them ir enterprises 

ik. Their det is very strong when these goods 
are very productive, and vice versa. 

14. Capital goods are said to be productive when 
their use increases the total quantity of goods pro- 
: and thereby increases the total value 


euced ina plant 
of the output 


When a manufacturer finds that by installing a 
new machine he can, without nereasing his labor 
force, add a thousand dollars to the total value ef his 
annual product the machine’ is said to produce goods 
worth one thousand dollars 

i. Land and capital become less productive as 
they become more abundant as compared to labor 
This is true because both land and machines are 
useless unless there are plenty of men to use or oper- 
ate them With many men a machine or an acre of 
xround will turn out a very large product, but with a 
searcity of labor the yield may be very smali 
SUPPLY OF CAPITAL GOODS 

it. Sinee natural factors, including land, water 
power mines, and forests, are relatively fixed in 


amount, a ariation in the supply of production 


goods must occur principally in the field of capital 
oods Many of the latter, such as live stock, raw 
material and machines, may be produced in indefi- 
nite amounts, being limited in quantity under ordi- 
nary cir mstances, mainly by their cost becoming 
too high to make their production profitable 

17 A capital goods are the result of saving: in 
other word the postponement of the exchange of 
money, credit instruments, or claims on hand for con- 
sumption goods for personal use. When, for example, 

merchant sells his goods or a workingman his 


labor he receives a plece of paper, either money or a 
check in return This piece of paper may be ex- 
changed at once for consumption goods, such as food 


or clothing or travel or an automobile; or, on the other 


hand, the money or the check may be saved by giving 
it to a banker, who credits the depositor in his pass- 
book rhe deposit of the money or check makes loans 
easier to obtain, and so more jabor than would other- 
wise be the case is set to producing capital goods; 


perhaps building new bridges, railway cars, factories, 


r offece buildings 
IS. Saving occurs mainly among those persone hav- 
ng a relatively slight preference for present rather 

than future voods 
lv. High interest rates tend to induce much sav- 
ing, but much saving in turn cauges an increage in the 
rtock of capital goods, and so tends to lower interest 


rates. In the market an equilibrium is established be- 


tween productiveness of Capital and saving; between 
demand for and supply of present goods; between high 








and low rates of time preference for these present 
goods. This equilibrium constitutes the economic rate 
of interest, and is approximately reflected in the mar- 
ket rate of loan interest. 

20. The relation between the economic rate of in- 
terest and the rate of loan interest is almost sy 
mous with the relation between the normal value and 
the market value The economic rate of interest is 
the norm or trend about which market rates of interest 
tend to fluctuate. While the economic rate will change 
slow amd, hence, nearly correspond to the rates on 
bend interest, the rates on short-time paper, and 
espec ally on call loans, will fluctuate much more 
violent! than the economic rate These departures 
will depend upon the direct forces, such as those em- 
phasized Professor Davenport, especially the im- 
mediate money movements to and rom _ the bank 

iults, but just as the prices of stocks after the 
Wildest excursions, always tend to come back tc he 
values based upon earning power, so the market rates 
of interest will always tend toward the economic rate 
established t the forces described at é 


EFFECT OF GOLD IMPORTS 


Professor Davenport emphasized strongly the 
influence of recent gold imports in keeping down 
By building up the reserves such 
a result is undoubtedly temporarily brought about, 


interest rates. 


but the results cannot be permanent for more 
gold, either in circulation or in the bank vaults, 


forces up the price level, thus compelling entre- 
preneurs to borrow more dollars than formerly in 
to buy the same land or machines or raw 
Thus, the loans will soon be expanded 


orde} 
material. 
to cover the increase in reserves and the sag of 


interest rates below normal will disappear. A 
study of THE ANNALIST, Bradstreet’s, or Dun’s 
index number shows that, at present, the price 


level is rising rapidly, as might be expected with 
the great influx of gold into this country. 

Another of Professor Davenport’s strong argu- 
ments is that, at the present time, although capital 
has been and is being destroyed in vast amounts 
in Europe, interest rates are still low. As a mat- 
ter of fact, interest rates have risen materially 
in Europe since the war began but the natural 
increase expected from a scarcity of capita] goods 
has been largely offset by the withdrawal of men 
from industry and the falling demand for most 
commodities not absolute 
life or needed for war purposes. 

In the United States interest rates are still 
low. It is normally true that, in a boom 
period, interest rates lag behind prices and trade. 
This probably is largely a phenomenon of bank- 
ing and is oceasioned by the great surplus reserves 
built up during the dull times preceding. But 
these surplus reserves are themselves the product 
of a period when capital was unproductive and 
hence little in demand. 

During the boom which is now on, many profit- 
able or productive uses for capital goods are being 
discovered. These will stimulate a greater and 
greater demand for capital. The surplus bank re- 
will disappear, and, although 
yvold imports from Europe will postpone the date, 
the day will arrive when the desire for production 
goods will become that borrowers will 
demand more loans than the banks can furnish and 
interest rates will necessarily rise sharply to keep 
the market in equilibrium. 


lines of necessities of 


very 


serves continuous 


so strong 


SKEPTICISM UNWARRANTED 


It appears, therefore, that Professor Davenport 
is to be strongly commended for calling attention 
to the fact that banking conditions are the imme- 
diate but it like- 
wise appears that there is little warrant for his 
skepticism as to the validity of the usual conten- 
tion of economists that banking conditions are 
themselves dependent upon the supply of and 
demand for real tangible goods—especially that 
productive 


determinants of interest rates. 


class of goods which economists call 


capital. 
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~ Another 


cession. In the van slowly marched a solemn 
band playing more solemn music. Next came an 


old bus, drawn by four magnificent black horses—a 
strange contrast with the weary skeletons usually 
bus 
Be- 
hind came a long string of taxicabs, carriages, and 


attached to the Paris bus. All, horses and 


alike, were draped heavily with black crepe. 
miscellaneous vehicles. They, too, were draped in 
mourning. 
paused, gazed soberly at it, and many 
their hats. t was a funeral, but even 
the outsider could see that it was no ordinary one. 
A casual inquiry from a bystander brought en- 


removed 
Obviously 


r 


Rapid Transit in Embryo 





New York’s transportation as it appeared in 1832 





lightenment. It was the funeral of tie last horse- 
drawn bus in Paris. That was in 1912. 

Now something similar is to happen in New 
York, but there will be no funeral. People have 
neither the time to mourn the deaths of the things 
of yesterday nor the inclination to grieve over the 
loss of that which is replaced by something that 
will facilitate travel. So it happens that the an- 
nouncement of the passing of the horse car—the New 
York prototype of the Paris horse bus—is covered 
in a line or two, buried among other formal rulings 
of the Public Service Commission. It is found in 
that one which provides for the installation of elec- 
tric or gasoline cars to replace the horse cars on the 
Chambers and Madison Street lines and the Avenue 
C line. Four months from now the first of the new 
curs will go into operation. Before the end of the 
year, the new installation will have been completed. 
Up to that time, it will still be possible to see nearly 
all of the seven or more ages of transportation on, 
above, or below the of New York. It is, 
probably, the last of large cities to abandon the 
horse car. 

The first horse car in New York—which was the 
first street railway in the world as well—was put 
in operation in 1832. It was, as will be seen from 
one of the accompanying pictures, nothing more 
than a stage coach or Yet it sufficed at the 
time and was no doubt considered a valuable addi- 


streets 


the 


rails. 


tion to the transportation facilities of the day. For 
New York even then had its rush hours. Witness 
the following from A Glance at New York, 1837: 
Number of persor who take advantage of omni- 
huses is believed to average not Il than 25,000 per 
day, Sundays excepted, when horses are allowed to 
rest As these car oe rur certain fixed routes, 
there is never any ision for dispute about price 
You give the attend lad or driver your shilling or 
ticket ‘‘ and there is an end to it These stages are 
of very great convenience, nay, necessity Accustomed, 
as people are, to nto an omnibus whenever they 
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As the procession passed, pedestrians 
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Victim of Progress 


OWN the Champs Elysées came a strange pro- 





have a mile or more of locomotion to perform and wi 
to do so speedily, they would hardly know how to ge 
1long without them. They are particularly convenient 
for merchants and others doing business in the lower 
part of the city and living in the upper part After 
staying until > o'clock to settle money affairs in Wall 
Street, the would be late to dinner were they obliged 
to foot it a mile or two, and most of them would 
like to pay from 5 to 4 shillings for coach hire The 
dining hour being from 12 to 5, it is between these two 
periods that the stages—homeward bound one ure 
ost apt to be crowded. Indeed, during the whole 
pace of these three important hours it is exceec 
difficult to get a seat You may sometimes star 
t corner of a street beckoning to all stages that pa 
for half an hour and not one of them has a sea 
give you. The best way, on such occasions, is to mar 
eisurely but steadily on, and you will probably; 
at your journey’s end much sooner than you could ge 
t Stage to carry you there, and save your shilling 
the bargain 


From 25,000 passengers a day, the transporta 
tion system of New York has grown until it 
handles in the neighborhood of 6,000,000 
each day. Once started, the growth 
Perhaps more improvement in this branch of the 
industrial arts has taken place since 1900 than ir 
the preceding. The old coach or 
wheels was after a while succeeded by the horse car, 
which has long since outlived its usefulness, though 


now 
people 


was rapid. 


half-century 


the last remaining cars are only now being dis 
carded, and that, in turn, was followed by the cable 
car. ; 

The first 


next. 


““ ¥ 
It was opened in Greenwich Street in 
1871. Ten years later, steam replaced the cable on 


road, aiso operated by cable, 


came 
he elevated roads. That remained the power until 
1902, when the little locomotives were displaced by 
the installation of the electric service in operation 
today. 
the 
the last cable car disappeared from Broadway. 


Meanwhile, electric cars were operated on 


surface lines, too, but it was not until 1901 that 
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The horse car, which at last is to be discarded 


Then came the latest development of mode 
transportation, the subway train with many all- 
So far, that is the utmost 
transportation. 

From 


steel cars. in urban 


the old horse car above to the moder 


stepless “ double-decker ” 
the 


if 


pictured below is a far 
contrast so great that it almost 
the reached. But 
half a gentury hence the latter may seem almost as 


ery, and is 


seems as ultimate had been 
antiquated as the passing horse car seems now. 
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In 
A War Revived Industrial 


HE Distillers’ Securities Corporation stands out 

as the latest example of what the special 
demands of the war have done for some of our 
industries. The return of the stock to a dividend 
basis last week was perhaps the most significant 
evidence of the rehabilitation of this corcern, 
especially as the 6 per cent. rate was higher than 
any ever established before, but other things were 
brought up for the Street’s consideration. The 
Directors decided to reduce the funded debt by 
$2,000,000, or more than 14 per cent., out of cash 
assets. It was said in quarters of authority that 
after this was done there would still be about 
$14,000,000 of quick assets, enough to cover the rest 
of the bonds and leave a good balance. 

If the allied Governments had not needed a 
vast amount of explosives, and if the manufacture 
of these explosives had not required the use of 
alcohol in great quantities, there might be a dif- 
ferent story to tell about distillers. In five years 
ended with 1914 the balance of earnings avail- 
able for dividends yearly averaged 2% per cent. 
During this period a shake-up in the management 
had been found necessary in order to make a 
better showing. Local option in many of the 
States made serious inroads upon the corporation’s 
income by cutting down its sales of alcoholic bever- 
ages. Also, there were periods of sagging demand 
for alcohol and spirits for use in the arts. There 
were times when it looked as though the interest 
on the 5 per cent. bonds would not be paid. 

The last dividend was paid in October, 1912, 
and it amounted to only one-half of 1 per cent. 
The full rate of 2 per cent. was not earned that 
year, and the next year income declined still fur- 





ther. The outbreak of the war stopped this prog- 
ress backward, although the fiscal year, ended 
June 30, 1914, brought some improvement. The 


powder makers began to buy alcohol by the mill- 
ions of gallons. Also prices advanced. Compared 
with 30 cents a gallon at the end of 1914, quota- 
tions ranged between 50 and 52 cents a year later, 
and it was understood that the corporation re- 
ceived one order in December, 1915, for 10,000,000 
gallons at the top price mentioned. 

When this contract was reported statisticians 
estimated that Distillers would earn between 10 
and 15 per cent. for the stock in the 1916 vear. 
This prediction was realized, according to official 
statements, and a net revenue between $3,000,000 
and $3,500,000 is looked for in the report for 
1916. If the lower figure is reached the best 
previous year in the corporation’s history will be 
far surpassed. The table shows how big a year 
the past has been, in view of the estimates, as 
compared with those preceding: 


Thigh High 
Earned Price Price 
Net on of or 
Income Stock Stock Konds 
ED Sbecccees $1,754,256 5.78 15 
1903 baesese 2.184.791 7.28 NaN 77 
a sceseas 1,697 085 5.65 W's bl 
BUD cccccccce 1,58, Se) 5.23 4% NIM 
BED  664600¢e6e0 2,124,004 6.97 74% vile 
BEE. cececcese . 2,558, 767 7.58 7s uw 
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MED cccsqeces . 350087 1.17 21% 70 
Pt toek06ees 7O1 S64 2.28 14, x 
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The Distillers’ Securities Corporation was 


formed as a holding company of another holding 
company, the latter being the Distilling Company 
of America. The latter owned control in 1902 of 
eight distilling concerns in various parts of the 
country, including the United States Industrial 
Alcohol Company, which, separately, became one 
of the leading war industrials. Not long after 
the war began the Distillers’ Securities disposed 
of its controlling interest in Industrial Alcohol. 

The bonds, a convertible were put out 
in 1903 to increase the working capital, 
the tabulation shows, they did not come upon an 
eager market, their best price of that year being 
twenty-three points below their par. However, this 
appeared high in contrast with their lowest quo- 
tation in 1915, which was 46%. 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


N the report on the condition of the New Haven, 

made to the Massachusetts Public Service Com- 
mission, Howard Elliott says that the Directors 
of the New Haven have not sold any Pennsylvania 
stock because they expect it to go higher. That 
is a straight tip, but the New Haven Directors 
have been almost consistently wrong in their judg- 
ment of railway matters for several years back. 


PROMINENT railroad President worked for 

three days on an address he had been asked 
to deliver before an association of business men 
on the “Are the Railroads Getting a 
Square Deal?” Two lawyers took the finished 
address and examined it under a microscope to 
find inaccuracies, after which copies were sent to 
each Director ter approval. The polished master- 
piece was shown, on the eve of delivery, to a 
candid friend for commendation. The friend 
studied the manuscript for three-quarters of an 
hour and then turned it back with a pained look 
“You did not even answer your own 
“ You talk a lot, but you don’t 


subject: 


on his face. 
question,” he said. 
say anything.” 


F the Commissioner of Police should co-operate 

with those members of the Curb Association 
who want to move into rented quarters the change 
would be made in short time. 


TRAVELING salesman dropped into a broker’s 

office some weeks ago, displayed $500, and 
said he wanted to buy ten shares of stock. He 
said he could stand the loss of the money, so the 
broker bought him five shares of Chevrolet and 
five shares of Chandler Motor. Last week the 
customer called up from a New England town to 
sell his Chevrolet, on which he netted $550. He 
has a profit of $35 on his Chandler. 

N automobile dealer considered that he had 

made a sale, although no contract had been 
signed. He said that a customer, after several 
demonstrations, had expressed entire approval of 
the car, and had indicated his desire to own one. 
The only thing that deterred him was uncertainty 
as to what the stock market might do before the 
end of the week. 

“You see,” he said to the dealer, who did not 
see at all, being unacquainted with Wall Street, 
“T have bought a call on 100 Marine preferred 
at 95%, good till Saturday noon. If the stock 
goes to 105 before then I'll buy this car. It is 
selling at 91 now, so you see it should easily go 
to 105.” 


HERE used to be a Superintendent of one of 

the smaller buildings in lower Broad Street 
who was obsessed by his knowledge of Reading, 
which he always referred to as “ Reddin.” In sea- 
son and out he talked Reading, now advising every 
one with came in contact to buy it, 
and at other times to sell it. Of all the stocks on 
the Exchange only Reading had the slightest inter- 
est for him. Hour after hour, between calls for 
his services over a faulty elevator or leaking pipe, 
he would stand on Broad Street preaching Read- 
ing. He died long before his prediction of double 
par for the issue was realized, but he left a for- 
tune of $100,000 which he had accumulated in the 
market. 


whom he 


OME ONE with a sense of humor spread a tip 

among newspaper offices Saturday that J. P. 
Morgan had agreed to pose for a moving-picture 
machine on the front steps of his office at 12:30. 
The photographers and reporters were on hand at 
the appointed time, but Mr. Morgan took the day 
off and did not appear. 





HERE have been three million-share days so 

far in 1916. The first was in January, the 
second in March, and the third in May. If this 
alternation continues the most active markets will 
be seen in July, September, and November. 


HILE stocks, particularly the better rails, 

were jumping ahead on the big board, most 
of the leaders on the outside market were con- 
spicuously weak, although the recession was short- 
lived. It looked as though many holders of the 
highly speculative industrials were shifting to the 
railroad shares. 


Market Place 








Outstanding Movements 


HE market, always noted for the surprising 

things it does, suddenly manifested an absorb- 
ing interest in railroad shares toward the end of 
last week, after devoting most of its attention to 
industrials for a year and a half. The awakening 
came through a sudden, and to most people un- 
accountable, burst of activity in Reading. This 
issue, which changed hands at 87% in the previous 
week, moved rapidly up to 106% on Friday and 
ended the week at 103, with a net advance of 12% 
points. The highest compliment that traders could 
pay Reading while this extraordinary movement 
Was on was that it acted just like a war order stock. 


HE Reading movement reached its culmination 

for the week at about noon on Friday. The 
great activity in that issue, partly based on a re- 
vival of all the old-time stories of extra dividends, 
distribution of assets, and fight for control, car- 
ried the day’s transactions to 1,262,000 shares. 
That proved the busiest session seen on the Stock 
Exchange since Oct. 29, which marked the high 
point in the activity among the war order stocks. 
In Reading alone 244,000 shares were turned over 
Friday, and for the full week 628,000, or 45 per 
cent. of the outstanding stock. 


HE railroad shares have not kept pace with the 

industrials in the recovery from the pre-war 
depression, partly because of the limited possibili- 
ties in the way of extra or increased dividends 
offered by the rails and partly because of the over- 
hanging threat of serious labor disturbances. They 
set out last week to make up for some of the dis- 
parity. Reading surpassed all other issues in its 
advance, but substantial gains were made by the 
other dividend payers. Atlantic Coast Line gained 
2 points, Canadian Pacific 6%, Chesapeake & Ohio 
1%, St. Paul 2%, Colorado & Southern 5%, Dela- 
ware & Hudson 2%, Denver preferred 4%, Long 
Island 4, Norfolk & Western 2, Southern preferred 
3%, Union Pacific 4%, and Southern Pacific 15%. 


EADING had never sold as high as it did last 
week. 





AXON MOTOR, one of the automobile issues 

which met with a cold reception when it was 
brought out at 75, has gone on a 6 per cent. divi- 
dend basis and will shortly be listed on the Stock 
Exchange. The price advanced $8 a share, to $74, 
last week. 


HE syndicate formed to underwrite an offering 

of 150,000 shares of the Gaston, Williams & 
Wigmore Corporation came to a sudden end Friday 
night after a wide break in the shares. The stock 
was brought out at 70, about two-thirds being sold 
to investors, but advance knowledge of the release 
of the remaining 50,000 shares resulted in a break 
in the price to 51 on Friday. On Saturday the re- 
cession went on to 48%. The issue lost 15 points 
on the week’s trading. 

HEVROLET MOTORS made a new high record 

at 233, from which the price dropped suddenly 
to 222. The close was made at 230, with a net gain 
of 14 points for the week. 


ILLYS OVERLAND stock is selling so high 

that comparatively few investors care to buy 
it. To remove this disability the management has 
decided to reduce the par value of the shares to 
$25, exchanging four shares of new stock for each 
one of the old. At present prices the new shares 
should be worth 65. 
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Right Over Might 

; the world is talking about peace, if 

not of peace. Germany apparently 
feels that she has accomplished all that she 
can hope to accomplish against her enemies 
and would make peace now lest she should 
have less to bargain with later, or, at all 
events, less time for bargaining. The Al- 
lies, anxious as they are for peace, feel un- 
der no such compulsion to make peace now 
if they can. Time is working with them and 
against Germany. It is a most valuable ally 
even though it fights slowly. The Allies 
are seemingly disposed to let this one of 
their number do its work. Hence they are 
talking of peace something for’ the 
future, while Germany talks of it as some- 
thing to be attained in the present. 

Under very grave provocation this na- 
tion has refrained from participating in the 
struggle. Even under these conditions, how- 
ever, the people of this land cannot be in- 
different to the manner in which the war is 
ended. If aggression were to derive any 
benefit from the war, how long would we 
be free from aggression? That is the sel- 
fish interest which we have in seeing the 
aggressor in this struggle defeated and 
punished by the failure of its aggression to 
obtain the least reward. 

We have, or should have, a further and 
unselfish interest in the manner of the 


as 





‘war's ending. The fate of the countries 
which have suffered at Germany’s hand, 
above all, of Belgium, cannot be a matter 
of indifference to any American of what- 
ever national origin who has breathed the 
spirit of this country and has felt the in- 
spiration of the country’s origin and his- 
tory. We have a very real, material, eco- 
nomic interest in the terms upon which the 
war will be ended, but we have compelling 
reasons of other sort as well for wishing to 
see right triumph over might. 


eee 
Conflicting Forces 


HE economic effects of one set of facts 
T are heightened or retarded by other 
facts, and it often happens that it 
difficult to allot to each its due 
influence in shaping the sum total of eco- 
nomic forces in general or in any particular 
field. It is so with current interest rates. 
Theoretically they should be higher than 
they are because of the great wastage by 
war, but actually loan rates are more than 
usually low. They are much below the rates 
in many other periods of comparable in- 
dustrial! activity. We present this week an 
interesting discussion by Professor King 
of the relationship between bank rates and 
economic interest. He points out that in 
the long run the latter must control the 
general movement of the other, but bank 
rates often do not accord at a given time 
with the assumed course of economic in- 
terest. There are many factors which enter 
into the explanation of this discrepancy, 
which, however, is seeming rather than 
real, If pertinent facts are neglected, the 
conclusions drawn against the validity of a 
theory are necessarily open to question. We 
have been seeing the effects of opposing 
forces in the shaping of bank rates, interest 
rates on money borrowed. It does not fol- 
low from what has happened in the money 
market that the wastage of war has not 
exerted an uplifting force upon interest 
rates. But this has been offset, or at least 
diminished, by other forces. In this coun- 
try one of the greatest of these has been 
the release of a huge amount of capital in 
the shape of bank reserves which formerly 
under the law could not be used, but which 
were made available for use by the Federal 
Reserve act. It was almost like finding so 
much gold previously supposed to have been 
irrecoverably lost. The effect of this change 
in the country’s banking laws has not yet 
fully run its course. 


sets of 
is very 


ieee 
The Lesser of Two Evils 

OVERNOR WHITMAN in vetoing the 
G bill which proposed fo prohibit or, at 
all events, to restrict greatly the sale of 
lists of stockholders in corporations, chose 
the lesser of two evils. Anything which 
would materially lessen the degree of pub- 
licity to which corporation affairs are sub- 
jected would be a very high price to pay to 
relieve corporation managements or their 
agents of the nuisance to which they are 
put by those stockholders who copy the 
names of shareholders for no better reasor: 
than to sell the lists to those who have 
commercial use for them. 
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Amelioration of Unemployment 


ISE management of public expendi- 

tures could do much to relieve the 
hardship incidental to periods of depres- 
sion in private enterprise. Money is always 
available to the Government; it is not to 
the individual. Government work, much of 
it, in its very nature requires long time for 
its completion. Much of it might be retard- 
ed in periods of great business activity 
without serious impairment of the national 





¥ 


interest, and a é } 
the decline in 

retary of the 

employn 


in proportion to 
lustry. The Sec- 
ymmittee on Un- 
doing good work 


in callin on to the possi- 
bilities v tion. We cite 
elsewh me of Mr. Shil- 
ladv’s ig ubiect before 
the Na Charities and 
Corre 


Under Goy- 
ont rol 


Successful B 
ernmen 


W' I ich debated ques- 
hip and control— 

iportant factor in 
the countries 

ill prove a vital one 
in the 1ich will follow the 
make a few re- 


slready achieved 


restora ) 


Uruguay are 
the 
ower Company. 


The | ns in 
Insurance 


tne Stat ? Dank, 


Bank, ar 8. 


Their t administration, 
has ex and has encouraged 
he Stat er of. Government 


ection running 


rom D I een acquired by 


the Go in company, and 
airea nde e lignterage sys 
tem if today also in the 
hand f ehensive plans for 
the const is, tramways, tel- 
ephor sideration. sat 
The Government-con- 
trolled may be briefly 
ascr 
a ation and legis- 
atio 
sutonomy of the 
Board ernment institu- 
tion 
The ay n-partisan lines of 
able n » those Boards of 
Dit 
d—The } ayed by the Di- 
rector v} f he confidence of 
the worked for the 
maximum disregard for 


their pr 
BANCO DE LA R 

The Ban é the 
ldwide 


gement, 


Government 
3ank, wv reputation 
througt was es- 
tablished 


000,000 rT r a yf 


2d capital of $25,- 
approximately 
$6,000.00 ilated reserves out 
of the pr ial capital of the 
100,000. On Dec. 
a net profit of 
$50,000 for 
Palace of Monte- 
220,869.92 to pay 


bank 
ol, 191 t t ved 
$1.404.319.08 ws: 
the 


video, a 


interest on the of the bank; $1,- 
133.449.1¢ rease capital. 
BANCO HIPOTE( 


Hipotecario) was 
purchase in 1912, 
),000, makes mort- 

‘, giving instead 
certificat } ioted on the Stock 
Exchange in De here were $36,417,- 
100 of these | both in Uruguay 


The 


gage loans 


bank 


and abroad, s¢ y values amounting 
approxim amount. The net 
profits of the bar $386,000, and the 
bonds constitute tment 
BANCO DE SEGI 

The Insurance |} i » de Seguros) was 
established } apital of $3,000,000— 
to make and property a 


writes all classes 


State mor 


of ris sation, life, hail, 
live stock glass, and marine. 
Its premiun »unted to $664,000. 
After setting to the amount of 


$220,000, the net pr 1 $257,000. 


JQ‘ RICHLING eneral of Uruguay. 
} May 
W! i sustained a y assured by previeus 
unprecedented buying, the recent abatement 
of new business in some lines is regarded with 


equanimity. —_Dun’s Re 


670 


THE ANNALIS® 


New York, Monday, May 22, 1916 





European Financial Cables 





REAWAKENING OF LONDON STOCK 


MARKET 


Speculative and Investment Secur/lies Both Ben- 
efil hy Renewal of Public Interest White 
Yor Line’s Good Showing 

By Cable to The Anna 
LONDON, May 20 
USINESS in stocks was brisk throughout the 
week with the tendency buovant. The factors 
stimulating public interest in the market are diff 


cult to define, but growing confidence regarding 
the military situation and the strong opinion that 
internal] conditions in enemy countries are becom 
ing increasingly bad are probably the chief ones 
Removal of minimum prices on British railway 
prior charge stocks last Monday caused a heavy 


fall in prices but insistent demand at the reduced 
figures was manifest, which contributed to the 
week's activity 

Other high grade stocks developed firmness and 
many speculative issues Came nto favor Ihe 


prominence achieved by Brazilian Government, 


railway and industrial securitie owing to the 
improved economic position of Bra i r 
tributed to the activity, as did ipping, armament 
and explosive issues The tead\ mprovement ' 
exchange was a favorable factor 

American railroad share howed ore anima 
tion on this side, and Canadian Pacif was also 
in demand, with dealings increasing The market 
in Grand Trunk was bad early in the week owing 
to fears of immediate difficultic n connectior 
with guarantees extended to the Gran ink 
Pacific, but there wa a trong ral at U ose 
in response to the official announceme hat 
financial aid had been sanctioned by the Canadian 
Parliament which will suffice to meet obligatior 
until the Government has delerriined the poh 
which it will pursue in regard to the suggested 
nationalization of the Pacific systen 

Chinese bonds were not affected by the Gov 

of 


moratorium and the suspension 


of 


ernment bank 


convertibility notes 


A statement issued by the Stock Exchange 
committee showed that 177 members did not seek 
re-election for the current year, while elever did 
not apply for re-election and are therefore defi 
nitely retired. 

The silver market was quiet, with the Cont 
nental demand less urgent 

The Government has annulled contracts be 
tween the English Broken Hill Mining companies 
and German interests which, following similar 
action by the Australian Government in conne 
tion with companies domiciled in that colony, 


finally terminates German control of lead and the 


production of barrier mines 


Renewed demand by certain parliamentarians 
and financiers that the Government should issue 
premium or semi-lottery bonds for war purposes 
has been rejected by the Treasury) A new vote of 
credit to cover war expenditures will be taken 
Tuesday in the House of Common It antici 


pated that the amount asked to be voted will be 


£300,000,000, which will increase the sum voted for 
war purposes to £2,.582,000 000 

The report of the White Star Line which 1s 
controlled by the International Mercantile Marine 
shows a profit of £1,968,000 in 1915, compared 
with £887,000 in 1914. Dividends for the vear 
amounted to 65 per cent., an increase of 50 per 


cent., with large allocations to reserve 
of 


the income tax 


mpost is 


Some modification 
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promised in the interest of the recipients of small 
Incomes, 


The monthly returns of trade unions show that 


5 of each 1,000 members were unemployed at the 
end of April, the same as at the end of each of 
the two preceding months. 

There was a more active demand for money this 
week, owing to large purchases of Treasury bills 


and bonds. The banks were keen buyers 


excneque) 


of short-term Treasury bills. Otherwise the dis- 


count market was inactive 


FIRM DESPITE TAX PRO- 


POSALS 


BOURSE 


Will Ra 
of GOO.000 000 Francs 
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Bar 


Proaram 


ance 


Bu Cable to The Annalist 
PARIS, May 20. 

a Bourse was firm all week. The market was 

influenced but little by the formidable increase 
in next year’s taxation foreshadowed by Minister 
Ribot vesterda It is proposed to double the 
t ting taxes or mines, carriages, automobiies, 
horse re estate nd busine icenses. It is also 
proposed to increase the income tax in certain 
directions, as well as the taxes on sugar, wines, 
spirit dogs ! tobacco. These additional imposts 
, not, however, become operative until passed by 
the Chamber and approved by the Senate. It is 
estimated that the additional revenue which will be 
derived from these sources will amount to 900,000,- 
che france 

The Government has also issued a decree pro- 
hibiting the issuance of foreign securities in France 
during the war, while internal issues are to be 
permitted only with the sanction of the State. 

Rentes were weaker, losing 50 centimes during 
the weel The war loan, however, was steady. 
French rails and industrials were jn demand, and 
coppers were active, 

The exc nhange closed easier. 


Prosperity of Great Britain’ s 
Premier Shipping Enterprise 


Special Corre pondence of The Annalist 
LONDON, May 4. 
[' the volume of capitalization and the extent 
of the influence wielded be the tests applied, 
the Royal Mail Steam Packet Company must be 
egarded as the premier shipping enterprise of 
Great Britain Che company’s ramifications are 
vast lhe fleet directly owned represents a ton- 
nage of nearly 320,000 Che fleets of other com- 


panies closely affiliated with it represent 1,292,000 
tons, an aggregate of 1,612,000. 

Time was when the concern’s energies were 
directed almost exclusively to the South American 
trade. Now its activities through the allied under- 
takings extend to the uttermost ends of the earth. 
rhe business has passed through many Vicissitudes 
For several years under a former regime the 
hareholders went dividendless. Then, with the 
nfusic 1 new blood into its Directorate, greater 
esourcetuiness was imparted to its uaffairs A 
DOIG = poley d placed the ultra-conservatism of 
previous days, and slowly but surely the company 
Dullt up a position of considerable prosperity. By 


the vear 19] the profits admitted of a dividend of 
6 per cent. on the ordinary capital, a distribution 
which wa repeated for the following twelve 
months 

But the year which witnessed the commence 


ment of the European war tragedy brought about 


& material check rhe company found itself handi- 
capped at every turn, and so seriously were the 
to the fixed 
provision it 


sum of £200,000 


profits affected that in order meet 


charges and make other necessary 


became necessary to withdraw a 
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from the reserve fund. Nothing could be paid te 
- ordinary stockholders, and to provide the cumu- 
ative preference dividend involved a curtailment 
of the modest free balance left over from the pre- 
ceding financial period. 

The past twelve months, however, to the end of 


December, 1915, have afforded their compensations. 


The profit and loss account is drawn up on a system 
which does not disclose the exact sources from 
which the revenues are received, but the income 
which includes dividends on the shares in steam- 
ship and other companies amounted to £803,313 


after providing for the depreciation of the fleet and 
This figure contrasts with £91,446 
was £430,- 


otner property. 


for 1914, while for the vear previous it 





987, and for 1912 £481,540. The past year’s profit 
is easily the most satisfactory in the history of the 
enterprise, and the Directors have no hesitation in 
restoring to the reserve fund the £200,000 taken 
in relief twelve months ago, more especially as this 
can be done and the dividend be restored to the old 
rate of 6 per cent. 

The result has been achieved in face of very 


numerous difficulties, and is the more praiseworthy 
en that account. As with other leading steamship 
companies, a large portion of the fleet was engaged 
of State at that provided 


moderate 


In the service tne rates 


capital em- 
that 
at 
steamers 


fitted 


oniy a very return on the 


ployed. and it Is an important circumstance 
while freights with the River P 
figures the 
the 


the 


ate have stood 


high company’s 


remarkably 


on this route are for most part for 


and space has 


refrigerated cargo insulated 
been requisitioned by the Government at restricted* 
rates, so that the benefit of the abnormal charges 
has not accrued to the company 

High working costs have also been a serious 
factor in its operations; another, that the concern 
has been deprived of the use of its home port of 


Southampton, which was required exclusively for 


Government operations, but in regard to the latter 


disability a claim for compensation has been lodged. 


Trade between the United Kingdom and the 
West Indies and Central America has suffered from 


the temporary closing of the Panama Canal, but the 








Directors anticipate an extension of their sphere of 
operations in these directions when the cana: be- 
comes permanently available as a highway to the 
Pac ific 
’ v 
European Bank Statements 
Bank of England 
Mi; 1s 
Change From 
1916 Pre sus Week 1915. 
‘ viatior 034.670.0000 £244 O00 £34.002.000 
Public deposits 60,045,000 §,812,000 130, 382,000 
Private deposits JR OSS OOO 4.858 000 §4,0624.000 
tie € rities 33,187,000 51.042 000 
Cithe ecuritie 79, 879,000) 470,000 145.532.000 
Keserve : 45,872,000) 456,000 46,154 006 
Proy re to liab. % 31.™0 13 20.50 
I ’ 60093,000 31,000 61.706 000 
Panh te, & 4 5 5 
> > > 
Bank of France 
May 18 
Change ’ 
Previ« W eek 
ranes Franes 
Gok 4.721, SARK) + OSBR OOO .. GUT 260.000 
Silve $4 24 (4 (46 000) S76 O00 O00 
Note ! i 15445, 578 000) 1.091.000 113.882.2330 000 
Gene aery ts 2.241.112.4100 19. 315.000 ) 285 O60 Co) 
t diss inted 5,104 O27 00 27 584.000) S74 MSO OOD 
Tren der “ite ww V46 tam ,2 inn ‘ ttm) them) 
Bank of Netherlands 
Week ended April 1 
191 191f i 
i) pult¢ 
(yu) ‘ ‘ 3 
‘ 17.1084 2S O40) OOF 
4 ' 768 17S 4 yet] 
dt inted M6 fd a s4 ; v" 
ance 72,458 4551 i AG 79.7 28 
‘ 6470.17 470.482. 00 17.21. 15@ 
Dy «its S14 INT 4.416.591 4) 154 
Week ende 4 s 
tole Mb ' s 2 ‘ 
Ss ee OT “yt 7.1L Me 
Bilis dis inted + St +h) t 4. Tt RS. 200 O58 
Advances TS SALON BY 12 1 1 610 SHI 
tior Oe TL lea 47 $08 940) ID RR Cee 
Dey 76,670,951 4, 10,472 368 DZD 


414 to 6 


per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest m the State 





























New York, Monday, May 22, 1916 











THE ANNALIST 





ort 








5x cS 2 
vr ee 


2’ a . 

Factors in the Rise 

in Silver 

Greater Use for Coinage Purposes in 
Belligerent Nations and Decreased 

Production in Mexico Mainly 
Responsible for Advance 
Special Correspondence of The Annalist 

LONDON, May 4. 

OWADAYS not the distinction of 


being regarded as a precious metal. In the 
ver is used only as a sub- 


silver has 


gold standard countries sil 
sidiary or token coinage, and its value measured in 
terms of gold is regulated by conditions that apply 
to most other is subject to the 
laws of supply and demand 


commodities. It 


EXPANSION OF DEMAND 


Recently the demand for the metai has been on 
a large and expanding scale and, coincidently, the 
quantities available have tended to diminish. The 
production from Mexico, owing to the disturbed 
internal condition of the country, has been a very 
small percentage of the normal output, and Aus- 
tralia has yielded a reduced amount because it has 
not yet been possible to provide facilities for the 
treatment of the concentrates from the mines of 
Broken Hill to take the place of those formerly 
existing in Germany. 

Efforts are being the diffi- 
culties created by the latter circumstance, but large 
smelters cannot be built in a day, and it was neces- 
sary to make sure that the agreements with the 
German firms could not be enforced after the war 
before embarking large sums in works of such 
nature. Australia has taken the lead in this mat- 
ter, but there is still a certain timidity in this coun- 
try, and the companies domiciled in England have 
not yet had their legal position finally defined. But 
even should supplies be substantially increased in 
the near future the view is strongly held that the 
demand will outstrip~them 

War conditions in various forms have promoted 
a much greater use for silver coinage. Since the 
outbreak of hostilities there has been a steady with- 
drawal of gold coin from circulation. In all the 
belligerent countries, except the United Kingdom, 
the convertibility of the note has been suspended 
and the demand for circulating media other than 
paper currency has naturally been greatly stimu- 
lated. 


INDIA’S TAKINGS LARGE 


made to overcome 


Great Britain, France, and Russia have all 
placed largely increased amounts of silver coin in 
circulation, and the mint purchases by these coun- 
tries have been the principal factor in bringing 
about the striking advance in the price of silver 
which has been witnessed during the last few 
weeks. To these requirements has been added a 
heavy absorption by India. 

A considerable quantity of rupees has been sent 
to Egypt and also to Mesopotamia for the use of 
the troops employed in those countries, so that de- 
spite considerable purchases in China, which up to 
a short time ago was a willing seller, the stock of 
silver in the dependency has undergone a striking 
decline. It happens that India is in a position to 
absorb, and actually requires, a very large amount 
of the metal. Her trade has recovered readily from 
the first shock of war and the balance in favor 
gives an important purchasing power which is 
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%% 98 & St. 25% 25% 
1,610 ©., & P. 20% 21', 191, 19% | 260 National Lead 67% Os) 
‘ fa! 30 Chile Copper. 21 Nev. Con. Cp. 17% 177% 
EXCHANGE 170 Chino Copper. 54% N. Y. Cent 106 107% 
ae 1,990 Col, & I 44° N.Y..N.H.&H. 63% R3I6 
160 Con. Gas 137%, N.Y., O. & W. 27% 28% 
Week Ended May 20 680 CornProd. Ref. 19% Nort. & W 126% 126% 
Bailes. Open. High. Low. Last 38,750 Crucible Steel. 817% Nor. Pacific. 119% 114% 
260 Alaska G, M.. 23% 23% 2214 22k, 10 Den rR. G. 12% Ontario Min.. 10 10 
2,840 Allis-Ch. Mfg. 27% 1, 27 27%, 6.070 Dist. ir B3ky Pacific Mail... 23% 23% 
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1,150 Am, Beet S re 74% 72% TM 13,9230 Erie Pittsburgh (|. 284% L5% 
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2.410 Am. Locom 70! 72% 68 71 680 Interboro C 17'4 ’ 17 18™%, 580 South. Pacift« on 100! 
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likeiy to continue an influence on the future of the 
silver market. 

Recent movements in the price have been quite 
sensational. On some days the quotation advanced 
to the extent of 1 penny per ounce, and that ruling 
today of 36 15-16d. per ounce (offer 37%d.) is the 
highest since the year 1893, when the Indian mints 
were closed to the free coinage of silver and the 
rupee was given an arbitrary value. How striking 
has been the movement may be judged from the 
fact that at the end of last year the figure was 
only the commenced the 
lowest on record was reached, namely, 22%d., in 
November, 1914. In the last two weeks the im- 
provement has reached almost 7d. per ounce, and if, 
as some predict, the result of the war is the tem 
porary abandonment of the gold standard by one 
or more of the belligerent countries, with the pos- 


26%4d., and since war 


sible embrace of a system of bimetallism, the silver 
market may have started on a course which may 
lead none knows whither. 


Grain and Cotton Markets 


Chicago 








WHEAT 
Cash, No, 3 
—May.— —July.— Red. 
High. Low High. Low High. Low 
Ma weer 1.16% 1.15% 1.17% 1.16% 
Ma Lt 1.16 1.14% 1.17% 1.15% or 
Ma arrest 1.164 1. Lvs, 1.1742 1.16%, 
Ma s 1.15% 1.12% 1.16% 1.12% 
Ma Lt 1.12% 1.105, 1.13% 1.11 1.15 1. 
Ma ”) 1.11%, 1th, 11v%%, 1.11% 
We ange.1.167, 1.195, 1.17% 1.11 1.15 1.08%, 
CORN 
Cash, No. 3 
—May.— —July.— White 
High. Low High. Low. High. Low 
May 15 75% 74% 74%, 78% 74% 73 
May 16 ...... 7% TH 713, 73% 74TH 
May 27 access 0% re 74%, 74% 1 74% 
May 18 75 74% 745, 78% 
May 19-.... TS 74h 74 Tikg Ti% 
May 20 7 7495 T4 5 73% v4 73%, 
Week's range. 77% 74% 74% T%4 7% 7 
OATS 
—May.—- —July.— Cash St’dards 
High. Low High. Low. High. Low 
May 15 ...... 47% 168s 135% 12%, 18%, 17% 
May 16 57, til, 413hy 42h, 47%q 
May 17 .... 137%, 463 1314 42% 17% 
May 18 16%, 1h, 43, 424 474 th, 
May 19 bole 44%, $215 41% hed 4 
May 20 ... 40% 44% 42% 417% 45 IM, 
Week's range. 47% 445, 4355 11%, 418%, 4, 
New York 
COTTON 
—May.—- —July.— —_—<et,——- 
High. Low High. Low High. Low. 
May 15 12.93 12.80 13.02 12.87 13.19 13.1% 
May 6 .... 12.88 12.73 12.96 12.85 13.06 12.165 
May 17 o 12.98 12.94 3.10 12.99 13.19 13.01 
May 18 13 13.22 
Ma ’ iz 1k. 
May 2 13.26 13.08 
Week's range 13.31 12.5 
——Mar 
High. Low 
May 15 13.52 13.58 
May 16 13.40 13.35 
May 17 13.52 1 ys 
May 18 15.68 13.45 
May 1 13.62 14.51 
Ma a 13.54 13.38 


Week's 


range 
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XCHANGE 
rom Canada 


FOREIGN 
More Gold f 
Bat 


closely 


market 


ascertaining the 


e The movement 
i the meta anada comprised 
approximat as in the week 


ef ore $8,000,000, and 
the mo i to reflect the 
imports the first snip- 
wa " demand bills 
were ng ar veek they rose 
to 4.76 ) : not maintained, 
Opir he week closed 
was tha 1 be released by 
the Bank i vould soon be evi- 
| an securities on 
' ' unt 
»ta rent movement 
amo i from Ottawa 
i le lreasury or the 


London 





ib 1 the renewal of 
gold shipn of the Bank of 
England 00,000 would be 
sent ave said that as 
nu " rom the Bank’s 
ra ‘change was dull 
througho ations changed but 
ttle mness at times, 
but the t inced. The range 
of quo changes was as 
F yl >, 
Par Ov 
ied— Dis > 
i im h 
4 4.76 22 
rl { 92% 14.2 
Ma 77.62% 18.5 
n 4 2.6 
( 3 er ta 1.4 
‘ 6.232 21.9 
WTS 10. 
r z 0.7 
40.7 15.2 
T'} 2 
ih more active e@X- 
change rate i presented in 
his ta i 
1914 — 
4 High Low 
> > ? 4) 6.00 
Fra 2 3.75 
Mar r 101.00 
Guild 9.18%, 42.25 40.62% 
> 45 4.50 5.21% 
Dutch M Recovers 
Sp he Annalist 
RDAM, April 8. 
ue . 
T HE a d in the security 
markets | ist week has been 
relieved ade by the Govern- 
ment con lation The an- 
nouncement all of soldiers who 
were OF vas interpreted by 
some nminent, was in 
reality o aution taken by 
Holland to its neutrality. 
There but the general 
tenden siderably improved 
by the a irities recovered 
about half t iring the preceding 
week, thougt ess was small. 
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Contributions to this list are invited from dealers and brokers of recognized standing. When bids 
or offers are received for the same security from more than one house the highest bid and the lowest 
No consideration of any kind is accepted for the insertion of these quotations. They 


offer are given. 
Address, The Open Security Market, The Annalist, Times Square, New York. 


are given strictly as news. 
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ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 





26 Exchange Place 
Members New York & 


New York 
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C. F. Childs & Co. 


Capital $500,000-—/ n« 
United States a 
and Territorial Bonds 


120 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 


_— 


F. H. DEACON & CO. | °°." 


Members Toronto Stock Exchange 


Canadian Securities 
97 Bay Street 


Toronto 





0. H. FUERTH 
14 Wall St. New York. | | 
"Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Publie Utility Securities 











BURNETT & CO. “ay 
Members Montreal Stockh Exchange : ; 
12 St. Sacrament St., 
Montreal, Canada. 





WATT & WATT 


Members Toronto Stock Exchange 
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ree Government Bonds 
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Fel. John 4685 . 














N 

N 

N | 

NiThose who have lived well | UNITED STATES AND TERRITORIES IB ue “they 

Nwithin their means, and have aR pee aed ce 
either large or small amounts a “— hin 

N available now, can invest with |} ’ , = & Cs 3 ) 

N conservatism, and have thew Q.J " 4 Our Monthly Revien 

N savings work for them in an | U ef It Q.I ape ; of Canadian Condi 

N unusually profitable way. We ; ~~ mt at ial cit nail 

N have some definite suggestions Q ; 111% 1 y ah 

\ regarding investments we , 6.Q.1 1em & Adams | Lewis Building, 
would like to submit for con 1 ' Q.} «m Mentions 

N ‘ Pat nal Js.res &-58.QN ‘ hia ! k & Se 

N sideration. ' , 2 ooo 

N Write for our investment nal de. ree. '61..Q.M 102% Re ae ree a — 

\ offermg No. AK-179 Do coupon, 1961 YM 108% J & Ad li Folsom & Adams OSLER & HAMMOND 

\ a 

N 

SX 

N 

N 

N 

\ 

NS 

NN 

Ny 


= 





Members Toronto Stock Exchange 


N, 7 Canadian 
ws ws | Investment Securities 


21 Jordan Street, 































Toronto 
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; 59 Yonge St - Toronto 
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CANADIAN SILV ER METAL 


eat cn Shares 
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Members Montreal Stock Exchange 
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| PRIVATE WIRES KEW YORK AND TORONTO 
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M4 Montreal, Que. 
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pciateaiaaie Stock Brokers i 
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DENVER & RIO GRANDE R.R, 


Imp. Mortgage 5s, due June, 1928 


secured 
Gztedsmortzag a lien « the mai: 


bine at the r $5,000 a mile 


Price to net over 7‘%. 


Hartshorne & Battelle 
25 Broad Street, New York. 
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LIGGETT HICKEORN & CO., Inc. 


61 Broadway, New York 
Telephone Rector 1385 


105 Devonshire St., 
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For Sale. 


100 shares, East. Stee! Pref. Price 135 
250 sh., Hackensack W.Com. Price 115 
R. G. WHITTEMORE & CO. 


40 Exchange Place New York, N. Y. 
° | t ’ Broa 





Pacific Gas & Electric Co. 


Common Stock, 
Ist Pfd. Stock, 
Original Pfd. Stock. 


SUTRO BROS. & CO., 


Barkers, 
120 BROADWAY, N. ¥ 
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ADVERTISEMENT. | ADVERTISEMENT. 


OFFICIAL PUBLIC SERVICE REPORTS, 








A COMPLETE WEEKLY PUBLICATION OF THE 
DECISIONS, ORDERS AND RULINGS OF THE 
STATE PUBLIC SERVICE, RAILWAY AND COR- 


PORATION COMMISSIONS THROUGHOUT THE 
COUNTRY, EDITED WITH HEAD NOTES AND 


SYLLABI. 


Official Public Service Reports are published officially 
for the State Public Service, Railway and Corporation 
Commissions, under the direction of the National Asso- 
ciation of Railway Commissioners, and are the only 
authoritative medium of complete and recent informa- 
tion as to the rates, service and finances of public serv- 
ice enterprises and their regulation. 


They serve fairly the interests of the public and the 
utilities by nonpartisan editing and digesting and full 
statement of all points in all decisions. 


They are altogether different from any series of 
selected public utility reports issued privately under a 
subsidy for particular interests. 


They cost less and give more service, comparatively, 
than any other periodical publication in this field. 


They are indispensable to the efficient management 
of any public utility as well as to the conduct of any 
business with public service interests. 


This system of reports and digests is published in 
Weekly Advance Sheets with head notes and full sylla- 
bus-digest, and Permanent Volumes of about 1,200 
pages each, standard law style, bound in law buckram, 
‘paging the same as in Advance Sheets, with tables of 
cases and statutes construed, and full syllabus-digest 
index for each volume. It comprises: 

(1) COMMISSION DECISIONS. All decisions hand- 
ed down by State or Municipal Public Service, Railway 
or Corporation Commissions. 

(2) COURT DECISIONS. All decisions handed 
down by State and Federal Courts reviewing or affect- 
ing commission decisions or relating to regulation of 
public utilities. 

(3) HEAD NOTES. Full and complete head notes 
to cover each point in each case reported. 

(4) SYLLABUS-DIGEST. A_ subject-index and 
syllabus-digest in each volume and in each number of 
the Advance Sheets, enabling every department head 
in the public service companies and in the Commis- 
sions, as well as public officials, civic representatives, 
and security holders readily to locate, from week to 
week, all the current material in which they are par- 
ticularly interested. 

(5) ANNUAL DIGEST. An annual digest, includ- 
ing all index and digest entries in all volumes issued 
during the year. 

(6) SUPPLEMENTARY DIGEST covering pub- 
lished decisions of Commission and Courts as described 
in paragraphs 1 and 2, handed down from 1907 to 1914, 
inclusive, with references therein to present editions 
of reports. 

(7) LEGISLATIVE SUPPLEMENT. All laws and 
amendments to existing laws relating to Public Service, 
Corporation and Railway Commissions, to be printed 
in the weekly Advance Sheets as they become laws, and 
to be printed annually as a legislative supplement. 

SUBSCRIPTION PRICE, including Advance Sheets, 
and bound volumes of decisions, annual digest and 
legislative supplement, is $4.50 per bound volume, pay- 
able as delivered. The Advance Sheets alone will be 
furnished for $25 per year, or 50 cents per copy. 


We shall be pleased to answer inquiries and to send 
copies of Advance Sheets or bound volumes for exami- 
nation to those interested. 


LAW PUBLISHING CO, - 74 Broadway, New York 
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I Wi ey & na. 
\ & S nile 
Weld & Ce 
‘ bster 
' & 
I lrask & Cae 
h & < 
& ¢ Rar ipb. 
«& Wet e 
Re «& 
H F \ f Oe 
tnev & ns 
72 PT: Wy of 
I b A r) 
th & Co 
& x 
Re & c 
ng & 
we 
I “ lelzer 
eg & ¢ le 
I F ith nN 
4 . hw 
eacn 
' & ¢ 
I & Ca 
( hmidt 
I h & Ce 
& ¢ 


! 
A. H. Bickmore & 
‘ & 
i r Trask & Cae 
& ¢ 
> & Webster 
Keith & Co 
\ kwen 
\ itne & Sons 
I Hutton & ‘ 
A Ewen 
Whitr & tom 


Reith & ¢ 
N. Whitney & - 
gat I I & « 
] Wi & Sona 


re Reith & Ce 

B. H. & F. W 

samuel Goldschmidt 
Kk. H. Rollins & Sons 
Stone & Webster 

H. N. Whitney & Sons 


Berdell Bros 


Pelzer 


W. A. C. Ewes 
N + Halsey & Co 
Redmond & Co, 


Geo. Keith & Co 


Stene & Websten 
Jacok Zetien 
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Bonds 





Bonds 





Bonds 


Bonds 








PUBLIC UTILITIES— Contin 
sid for ( 


Peekskill L. & R. R. Ist 5s 
Port. (Ore.)R. Ist 5s, “30.MN 
Port. Ry. & L. Ss, 1H2..FA 
Pub. Ser. (N. J.) perp. cfs 
Rochester Ry. cons bo 
Rochester Ry. & L. 5s, 194 
Roch., S. & EE. Ist Ss, 145 
Rockford Elec. Ist 5 ao 
Rockford & Int. E£1.5s,1922.A0 
Rockford & Freéport 5s 
Riverside Tr. Ist 5s, 1960.JD 
Rutland (Vt.) R., L. & P. ist 
ds, 146 MS 
Salmon River Pow. 5s wi 
Bt. Paul Gas Light 5s, 1944 
Do ts, 1918 ecteee 
8t. Jo. (Mo.) R. L. H. & I 
Ist Ss, 1957.. seeee iN 


Ss, 1 


St: L. & Sub. Ist 
Do genl. 5s, 1923 


St. L. R. R. (Bway) 4%4s,'20 
Seattle BE, C. & R. 5s, '29.FA 
Second Av. r. c. 5s, 1914..A0 
Shawinigan W. & P. 5s,'4.JJ 
Serra & S. F. Power Ist 
1949 
So. Cal. E. gen. 5s, "39...A0 
So. Boulevard ist 5s, 1945.... 
8S. W., L. & P. Ist 4s, "31.MN 
Do ref. 5a, 1929 MS 
Bo. Sierras Ist 6s, 1936 
Standard Gas L. 5s, 1930 
So. Jersey G.,E.,L.&Tr.5s,'53 
Syracuse Lt. Ist 5s, ‘51..JD 
Syr. L. & P. col. Ss, 'S4..JJ 
Tampa (F1.) E. Ist 5s, '33.JD 
Tenn. Power Ist 5s, 1962.MN 
Texas P. & IL.. Ist Sa, 1957 
Texas Traction ist Se, 17 
@ri-City Ry. & L. 5s, 1920 
Utah Power & Lt. 5s, ‘44 
Utah Gas & Coke 5 186 
Utah Securities, 6«, 1922 
Un. Ry. of N.Y. Ist 5s,'42.F A 
Un. E. of N.J. Ist 4s, “49.JD 
U. L.&Rys. lst&ref5s 2.JD 
VU. S. Telephone 5s, 1919 P 
Utica & Mohawk Val. 4 1 
Vicks. Light & Tr. Ist 5s 2 
Wash'gton Ity. & E!. 4s, 1951 
West Penn. Power 5 , 
Westchester L. Ist 5 1950 
Westchester Elec. Ist 5s, ‘45, 
W. S. G. & E. ref. 5s, *41.7D 
Wh'g T. Ist cons. 5s iJ 
Wis. Edison deb. ts, '24.MN 
White Plains Lt. Ist Ss, 1938 
Yonkers R. R. ist 5s, 146 


ft Basis. 


At By 

bald H. N. W tney & Sor 
2% Redmond & ‘'o 

rel) Geo. Re & Co 

lt B. HB. & I W Pelzer 
We M “« 

1m 

yi (leo. Ke & (Co 

90 A. B. Leach & ¢ 

”) 

we B. H. & Ww ZeO0 
sO Redmond & Co 

874 Miller & Co 

eS eee ee 
101 

’ Red 
1090 Steinberg & St. I 
79 

98 

4 Stor x W 

om Red nd & ¢ 
10s Geo. | h & , 

Se) 

v7 Berdell Ss 

xS Ww ~ * I 

SL Redmond & Co 

“i 
Ol kK. F Hiut & Co 
1s, W * wen 

98% B. H. & F. W. Pelzer 
im Redmond & 

st 

Ss 

s ‘ Geo F J « ‘ , 
4% 

. 

a3 Miller & (Co 

M% Geo. Reith & Co 

Mt 

Mi) Berd 
1014, W. A. ¢ kiwer 

82% Plympton, Gard. & Co 
S81, N. W. Halsey & Co 
4 Miller & Co 

vw. Bur Lang & ¢ 

x Geo. Reith & ¢ 

ae OE F. Hutton & Co 
oy, A. B. Leach & Co 
104% H. N. Whitney & Son 
so W.A. ¢ lewen 

v1 Mor Clo & Tyler 
OS Redmond & Co 

96 H. F. Mct‘onnell & Co 
100 H. N. Whitney & Sons 
su W as < lewen 


INDUSTRIAL 


Acker, Merrall & Condit tis,'48 
Adams Ex. col.tr.4s,1948.MN 


Adams Ex. gold 4s, 147.MS 
Advance Rumely 6s 

Am. Can, deb. 5s, '28 

Am. S. S. Ist cv. 5s, '20,MN 
American Thread 4s 
Atlantic Mut), scrip, '16 issue 
Auto Sales G. & Choc. 6s..JJ 
Buf. & Susq. [ron Ist 5s, 1919 
Buf. & Susq. R. R. 4s, 1965 
Cahaba Coal M.tst ts, '22.JD 
Clyde SS. Ist 5s, 1931 FD 
Colorado Fuel 6s, 1919..MN 
Cons. Ind. Coal 5s, 1945 
Cons. Coal con. 6s, '25..FA 
Cuban-Am. Sug. col. tr. 6s. 
Eastern Steel 5s, 191 
Fairmont Coal 5s, 1951 
General Baking 6s, 1986..DJ 
Hall Switch & L. deb. 6s,°%. 


Hocking Val. Prod. 5s, 11! 
Interlake S. S. 6s, 1916-24 
Inter. Sait col. tr. Ss, 1951 
Int. Agri. Corp. 5s, 1982 
Lima Loc. Ist s.f.6s,'38..MN 
Lacka. Steel Ss, 1923 AO 
Mallory SS. ist. 5s, 1932..JJ 


AO 


Monong'la Coal Ist s. f. 5s, 
1086 ...... pens JD 
Nat. Bnam. & Sta. 5s, 1929 
Nat. Stch. deb. 5s, 1930. .JJ 
Ocean St'mship Ist 5s, "2.JJ 
Park & Tilford 6s, 1996 
Pierce Oil conv. g. 6s, 1921.JJ 
Pocahontas Cone. col. Ist 5s, 
SE avcees ee JJ 


Rogers-Brown Iron tst 5a 


Ry. Steel Springs Ist 5s, ‘31. 
St.L., Rocky Mt. & P. ist 5s. 
Sharon Coal Ist 5s, 1981..JD 
Sen-Sen Chiclet 6s ID 
Bulzberger & Sons 6s, 11 
Standard Milling 5s, 100. ..- 
Swift & Co. 5s, 1944 JI 
Union Oil (Cal.) Ss, 1931. 
Union Steel ist Ss, 1952 
U. S. Finishing 6s, 1929 
Ward Baking @s............. 
West Dewees Wood Ist 35a, 
Pe '"ectvoe obecccoees MN 


AND 


Bid for 


99", 
So 
90% 


oe 
SD 
1O4t, 


70 
wy, 
we, 
SP, 
10% 
79 


W's 


By 
Cha H. Jones & ¢ 
( ffir & ( 
A Hicks awrence 
Vickers & Pheips 
Coffin & Co 
Vickers & Phelps 
A. Hicks Lawrence 
F. S. Smithers & Co 


Wolff & Stanley 





J. S. Farlee & Co 
Coffin & Co 

Chas. H. Jones & Co 
Hartshorne & Battelle 
Chas. H. Jones & Co 
Spencer Trask & Co 
Vickers & Pheips 
Miller & Co 

Harvey Fisk & Sor 

A. E. Fitkin & Co 
Chas. H. Jones & Co 
Kean Yavior & Co 
Williamson & Squire 
Chas. H. Jones & Co 
Robinson & Co 


Chas. H. Jones & Co 
Redmond & ‘'o 
Chas. H. Jones & Co 


Hartshorne & Battelle. 


W. A.C. Ewen 


F. S. Smithers & Coe 
Redmond & Co 
Wolff & Stanley 
Harve Fisk & Sons 
Robinson & Co 
Coffin & Co 

F. S. Smithers & Co 
Chas. H. Jones & Co 
White, Weld & Co 
BE. F. Hutton & Co 
Coffin & Co 

Chas. H. Jones & Co 
D>. T. Moore & Co 
Goa & GD... ciaecs . 


At 
re) 


Wwe 


105', 


6 


5% 


ued 
i 


ffere 


By 

H. N. Wt ne & Sons 
Redmond & 
Jacob Zeller 
B. H. & F. W. Pelzer. 
Miller & Co 
Geo. I & « 
4 B. Lea & > 
treo. Rei A ) 
Redmond & Co 
Steinberg & Co., St. L 
Stone & Ve 
Redmond & Co 
4 B. Leach & Co 
Geo. Reith & Co 
~. & 4 Ewer 
KE. F. Hutton & (Co 
W. A. ¢ Ewen 
.H& F. WV elzer 
Redmond & Co 
G R h & 
Miller & Co 
Geo. Reith & ¢ 
Re ell Fr 
W. A. C. Ewen 
Pivyvmptor Gard.& 
A. H. Bickmore & Co 
Miller & Co 
Burges Lang & Co 
Geo. Reith & 
FE. F. Hutton & Co 
4 B. Leach & Co 

» H. N. Whitney & Sons 
W. A. C. Ewen 
Miller & Co 
Redmond & Co 
H. F. McConnell & Co 
H. N. Whitney & Sons 
Ww A. ©. Ewer 


MISCELLANEOUS 


—_Offered— 
At By 
68%, Chas. H. Jones & Co 
&3% Coffin & Co 
Sit, flat 
SY \ Hicks Law e 
9 Vickers & Phelps 
oss, Vickers & Phelps 
106 A. Hicks Lawrence 
25 F. S. Smithers & Co 
100, Wolff & Stanles 
» J. 8S. Farlee & ( 

. 
102% Vickers & Phelps 
% Mont Cloth. & Tyler 
98 Miller & Co 
Sti Harvey Fisk & Sons 
“wo 4. E. Fitkin & Co 
1k Kean, Taylor & Co 
7% Williamson & Squire 
78's Chas. H. Jones & Co 
%', Wolff & Stanley 
99% Colgate, Parker & Co 
oy Redmond & CC 
go Hartshorne & Battelle 
101 Coffin & Co 
8) Chas. H. Jones & Co 
8 6F. dS. Smithers & Co 
91 Redmond & Co 
4 Wolff & Stanley 
aS Robinson & Co 
1”) =| Coffin & Co 
xu F. S. Smithers & Co 
lo, Chas. H. Jones & Co 
loo White, Weld & Co 
v1 E. F. Hutton & Co 
ws! D. T. Moore & Co 








ONE HUNDRED 





DOLLAR 





BONDS 


Offered 




















—Bid for—— — 
At By At By 
Ala. & Vicks. 1st 5s, 1921 98 John Muir & Co 9914 John Muir & Co 

Alberta 444s, 1924 93% 4% o 
A! \ Chem. Co. 5s is! 

Ar foe Bec. Gell Ghicccccices & & ¢ s6 John Muir & Co 
Am. Tel. & Tel. col. tr. 4s. 91%, Jot Muir & Co 03 Beyer & Co 

Do BE  ctwapcsud oie Soe - 106 Sheldon, Morgan & Co, 107 John Muir & Co 
Anglo-French 5s ee 951, John Muir & Co 9642 
Atlant Coast Line 4s, 1925 SS teve & Cx tw Beyer & Co 
Argentine Gov Ws «anes SS John Muir & Co 91 John Muir & Co 
Baltimore 4s, 12 mies Se #3" i 4 ”- teenie 
Balt. & Ohio, Ohio & Little 

Kanawha Ist 5s... 98% Beyer & ese 990% Beyer & Co. 
Bethlehem Steel ref. 5s 1, Jot \i 101% John Muir & ¢ 
Cent. Ilinois Lt. 5s, 1945 83 Bever & (¢ 97 Beyer & Co 
Central Leather 5s 100% Sheldon, Morgan & Co. 102% Sheldon, Morgan & Ce. 
Central Vermont 4s So Johr 1 & ¢ 
Chi., Mil. & St. P. cv. 5s 10614 108 Sheldon, Morgan & Co 

Do mv. 414s ‘ 100 Sheldon, Morgan & Co. 102 7 
Chicago Harb. Const.4s, 1917. John Muir & ¢ 
Col. & Southern ref. 4's S$ Sheldon, Morgan & Co 4 John Muir & Co 
Com. P., Ry. & L. cv. 6s Liz Be & Ce 103 - 

Denver Gas & Electric Ist 5s. % John Muir & Co......- Luu - 

Ft. Dodge, Des M. & So. 5s ; Be r & Co ‘<- s'eene ee 

Gen. Elec. deb. 34s s John Muir & Co 8314 Sheldon, Morgan & Co. 
Great Western Pr. 6s, 1925 YXlg —— 99% Jonn Muir & Co 
Lackawanna Steel conv. 5s 93 9514 

Laclede Gas Ist 5s HKre, 102%, Sheldon, Morgan & Co. 
Liggett & Myers 5s 101 Sheldon, Morgan & Co. 10144 John Muir & Co 

Do deb. 7s 25 John Muir & Co 125% Beyer & °o 
Lorillard deb 5s....... e 100 i oe 101 

Do deb. 7s ineitsecressa 6 Desa OS CH 12614 
Miss. Central 5s, 1949 v1 . sreeeere 
Mo., Kan. & T. Ist 4s, 2004 47 50 Beyer & Co 
Montana Power Ist & ref. 5s. 9 John Muir & Co 9S John Muir & Co 
N. Y. Air Brake conv. 6s 102 : 10342 a 
N. Y. & Greenwood Lake 5s 99 _ 

New Orleans 5s, 1950-33 Ww W. R. Britton & Co... 101 W. R. Britton & Ce 

Do 5s, "29 10044 John Muir & Co 
N.%.N. 3. @8 3's 71% a 72% John Muir & Co 

Do conv. 66 111% 11: : 

N. Y. Central deb. 6s 113} 114 Beyer & Co 
Be. Be CER. GE. Bk ic tceun 102%, Sheldon, Morgan & Co. 108% John Muir & Co 

Do reg. 42s, 1963 106% Beyer & Co 1 or 

Norfolk & Western con. 43 93 John Muir & Co 99", * 
So. Pa S. F. Term. 4s... s S% pes 
Seaboard Air Line 6s, 1945 PR*, 100 > 
Vancouver 4%s, 1925 eT CF. sii Bal 7 
Virginian Railway 5s VSly = eecces es eve 
Wisconsin Edison cv. deb. 63. 9542 - eosese 96% John Muir & Co 
Western Pacific 5s, 1933 a 2 Bever & Co 33 Beyer & Co 
Notes Notes 
RAILROADS 

—Bid for-— —Offered——- 

At By At By 
A.. T. & S. F. 5s, June, 1917 101% Mann, Bill & Co 1017, Mann, Bill & Co 
Can. P. Gs, 1924 *MS 102', : 102%, “ 
Chesa. & Ohio 5s, 1919...*JD 101 Robinson & Co 1011, Robinson & Co 
Chi. & W. Ind. 5s, 1917..M*S 100 Salomon Bros. & 100%, Bull & Eldredge 
Erie 5's, 1917 .*AO WA), ‘ Hutzler 101%, Salomon Bros. & Huts. 
Gr. Tr. of Can., 5s, Nov., 1917 99% Bull & Eldredge 100%, Bull & Eldredge 
Hocking Val. 5s, Nov., 1917 101 Mann, Bill & Co 101% Mann, Bill & Co 
Minn. & St. Louis 6s, 1916... 96 oa 97g ” 
N. Eng. N. Co. 6s, 1917..°MN 100 100%, 
Southern Ry. 5s, 1917 *MS 100% Salomon Bros. & Hutz. 100% Bull & Eldredge 

PUBLIC UTILITIES 

——Bid for—— ——Offered— 

At By At By 
Am. Pwr. & I.. 6s, Aug., 1921 9% Mann, Bill & Co 10%, Mann, Bill & Co 
Baton Rouge El. 6s 1918.°AO 99% Stone & Webster ae a a e 
Bklyn R. T. 5s, 1918 J*jJ 100% Bull & Eldredge 101 Mann, Bill & Co 
Chi. El. Rys. 5s, 1916.,..J*J 97% 984%, Bull & Eldredge 
Cities Service Ts, 1918 JJ 102', Berdell Bros 1025, Berdell Bros 
Dallas Elec. 5s, 1917 *JD YS Stone & Webster 9% Stone & Webster 

Do 5s, 1917 °FA WS va = 

Do Term. fis, 1921 JJ 101 
East. Tex. Elec. 6s, 1918.J*D li 1072's 
Mid. W. Util col. 6s, Ju., 

1916 ae .*ID 100 A. H. Bickmore & Co. 

Mont. Tram. & P. 6s, Ap., 

1917 a JD 3% Bull & Eldredge 98%, Mann, Bill & Co 
No. States Pr. 6s, Apr..26.AO 98% Mann, Bill & Co 98% Bull & KWidredge 
Portiand Ry., L. & P. &a, 

1917 . -..M > Mann, Bill & Co 
P. S. C.of N.J.6s,Mr.,1916.A0 100% 100%, . 

P. S. C. of N Il. 6s 1916.J*J 100% A. H. Bickmore & Co 
W. Penn Tr. 6s, 1917...*MS 100% A. B. Leach & Co lol A. B. Leach & Ca 
INDUSTRIAL AND MISCELLANEOUS 
Bid for—— Offered 
At By At By 
Asso. Simmons H'ware 5s, '17 1014's Mann, Bill & Co j 
Anaconda Copper 5s, '17.°MS 101% : 101%, Mann, Bill & Co 
Gen. Rubber 5s, Dec., *18..JJ 1005 Salomon Brees. & 100% Salomon Bros. & 
Int. Harvester 5s, 1918..*FA 101% Hutzler 24 B Hutaier, 
Int. Cot. Mill 6s, 1918.....3JD %7% Mann, Bill & Co ba Mann, Bill & Co. 
Morgan & Wright 5s, 1918... 100 , 100% - 
Remington Arms 5s, '19..°FA 98,% Salomon Bros. & Hutz. 98% Mont., Cioth. & Tyler. 
United Fruit 5s, 1918. .M 101% Mann, Bill & Ca.. 101% Mann, Bill & Co 
U. S. Rubber 6s, 1918 -D 102% : somaltnodli xg 
Win. Rep. Arms 5s. "18..°MS %% Salomon Bres. & Huts. 99}] Salomon Bros. & Husa. 
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Do you know that on 
lets of inactive stocks 
there is a spread some- 
times of from one to fifteen 
points on prices made by 
different dealers? Are 
you sure that on such stocks 
you are getting the best mar- 
ket? Our MONTHLY STOCK 
SU MMARY, cumulative for a year, 


will give you more information as 


to markets, prices, ete., on several 
thousand such stocks, than is obtainable 
anywhere else on earth. This is a con 
dential Service sold only to Investment 
ouses, al we should like to prove its 
value to by a two weeks’ trial with 
our comp! endo. No obligation = A, <4 
seribe if it is not what you 
pense. Let us know that you would. like 
to wee it, that’s all. 


THE AG@fional QUOTATION 
BUREAU, 
66 Liberty Street, N. Y. Cortlandt 845-846. 





Bank, Insurance 
Public Service 
Municipal 
J. S. RIPPEL, 18 Clinton Street 


Newark, N. J. 
TELEPHONE 3250 MULBERRY 


Chicago Elevated Se, Notes 
Auto Electric Stock 

Reo Motor Car & Truck 
Chalmers Motor Com. & Pfd. 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. - Rector 9876. New York. 


United Chex Stores, Ltd., 


of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 





Menibers Toron Steck Exchange 
BROADW AY, NE W YORK 


Chicago Toronto P eerie 








Remington Tenseutiee Co. 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 


Cities Service Compeny 
Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980. 


GRANNIS & CO., Inc., 
Successors te 
P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO. AND 
INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Recter 





GLIDDEN. LYON & CO. 


hs York. 
252 Genesee Street, 
UTICA 


Investment Securities. 





Cities Service 


EBERT, MICHAELIS & CO. 


Tel. Rector 5312 60 BROADWAY, N. Y. 


General Gas & Elec. 
5s, 1925 


OTTO BILLO 


Hanover 629 6297. 37 Wall St. N. Y. 


~ Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


Members Detroit Stock Exchange. 
Inquiries Invited. 
Penobscot Building, 
DETROIT, MICH. 














Guaranteed 


First mortgage main ne bond at less 
than $20,000 per it a price to net 
a very large return 


W.R. Britton & Co. 


80 Broadway. Tel. 8864 Rector. 











~ JOHN T.STEELE — 
BUFFALO, N. Y. 


SPECIALISTS IN LOCAL SE- 
CURITIES AND BANK STOCKS 




















These are avcted Fo yinments l 





Ala. Gt. So. 4%s, 1916-26.. 4 
Atlan. C. L. 44s, '15-21..JD 4.28 
B. & O. 4%s, ’16-23 Var...... 4 
Bos. & Alb. 4%s, '16-27..AO 4 
Buf. ,.R.& P.4-4%-5s,'16-30 Var. 4.50 
Can. North. 44s, '15-23 Var. 5.50) 
Can. Pacific 4%s, °16-28..JJ 4 
Car., C. & O. 5s, °15-22 Var. 4.62 
Cen. of Geo. 4%s........Var. 4 
Central Ver. 5s, '16-22....MS5.! 
Ches. & O. 4-4%s, 1916-24.... 4.45 
Chi. & E. Ul. 54s, °18-25.... 5.65 
Chi., Ind. & L. 4%-5s, 1916-23 4.65 
Chi. .; N’west 4%4s,'16-23 Var. 4.25 
C., R. I. & P. 444s,'16-27 Var 5.2 


C.,St.L.&N.0. 44s, '15-24.FA 4.40 
c., C., C. & St. Li. 5s, 1916-29 4.65 
Del. & Hud. 4%s, 1922 4.25 
Erie 4%s '15-22............ JF 4” 

Do 5s, '15-23 Var.......... 4) 
Prisco Conetr. S6.......¢:.:. 548 


Hocking Val. 44s, '16-24..FA 4.) 
Hud. & Man. 5s, 1916-21 i) 
IHlinois Central 4%-5s, °16-23. 4.40 
Inter. & Gt. N. 5s, '16-23..FA 6.50 
Kanawha & M. 4%s, °16-24.JJ 4.0) 
Kan. City So. 5s, '16-24...... 5.00 
Louis. & Nash. 5s, '16-23..JD 4 
M.,St.P.&S.S.M.4%sy'[5-23Var 4.40 
Mo., K. & T. 5s, 1916-23..... 5.75 
Missouri Pac. 5s, '15-24 Var 5.75 
Mobile & Ohio 4%-5s, °16-23.. 4.5 
N. Y. Cen. L. 4%s, °16-28..JJ 4.50 
N. Y., N. H. & H. 4%-5-6s, 
1916-29 . * $s 
Norf. & West. 4%s, 
Pennsylvania 4s, 
Rutland 4%s, '16-28.......... 4. 
St.L.,I.Mt.&So. 5s, °15-24 Var 5.: 
St. L. S’west 5s, °15-24 Var 5 
San Ant. & A. P. 5-6s, - 20. 
Seab'd Air Line 5s, '15-23 Var 
So. Pacific 4%%s, 16-24 Var 
Southern Ry. 4-4%-5s, °16-25. 
Virginian Ry. 5s, '16-18..MN 





RAILROADS 


-Bid for—— 


By 


Coggeshall & Hicks.. 


Bull & Kldredge.... 


“ite stisee Se 
Coggeshall & Hicks.. 


Bull & Eldredge...... 
Coggeshall & Hicks 
Bull & Eldredge...... 
Coggeshall & Hicks. 
Bull & Kidredge.... 
Coggeshall & Hicks 


Bull & Eldredge 


Coggeshall & Hicks. 


At 
40 
- 4.10 
4.12 


4.30 
5.00 
4.30 
4.40 
4.25 
5.00 


4.25 


- 4.05 


Boll & Eldredge 
Coggeshal} & Hicks... 


“ 


- 4.6 


4.90 


- 4.7% 


4.75 


- 4.50 


Bull & Eldredge..... 


4.35 
4.10 
4.40 


- 4.10 


Offered 
By 


Coggeshal) & 1} 


Bull & Eldredge 


Cogges} 


Bull & Eldre 


Coggesha 


Bull & } 


Cogees 


all 





Stocks 





Stocks 





At 


America, 28 na JJ 525 
Am. Exchange Nat., 10..MN 208 
Bronx Borough 7 .- 1565 


SS See Q.J 595 
Chatham & Phoenix, 10..Q.J 220 
Chemical Nat., 15... Bi.J 395 
Chelsea Exchange, 6... AO 
City (National), 10 ...MN 425 
Citizens Central (Nat.), 8.Q.J 178 
Coal & Iron Nat., 8......Q.J 184 
Commerce, 8 ...-eecscees Q.JF 1th 
Corn Exchange, 16.. Q.F 320 
Fidelity, 6 OTe 
First National, *38.......Q.J %7 
German-American, 6. FA 
Gotham, &........2+...-.-Q.A 20 
Hanover National, 20....Q.J 
Imp. & Traders’ Nat., 24.JJ 
Irving National, 8........ Q.J 


Market & Fulton, 12.....Q.J 25 
Mechanics & Metals, 12..Q.F 2 
Metropolis, 16...........-Q.J 





Metropolitan, 8..........Q.A 17 
New York, (N. B. A.,) 16.J3J 355 
Park National, 16........Q.J 450 
Public, 8. ...-.ccescersess .Q.F 190 


Union Exchange Nat., 8..JD 159 
*Includes extra dividend of 100] 


paid in January, 1916. 


At 
Amor Trust; 6... ....0cc0. Q.F 458 
Bankers Trust, 20..... ..Q.J 460 
Brooklyn, *30 50d Gaeeeee Q.J 925 
Central, *50 ‘okssaent Q.5.1200 
Columbia, 20 ceetconace aan 
Empire, 10 err 
Equitable Trust, 24......Q.M 445 
Farmers’ L. & T.($25),50.Q. F150 
Pidatity, *16....... JIS 2th 
Fulton, t12..........0++ seeded Zid 
Guaranty, 128............Q.M 452 
Lawyers T. I. & T., 5%..Q.J 10 
Lineoln <n , . ae 
Manufacturers, Bucviccncs cee Oe 
Metropolitan ........0..+ $25 
New York, 232........000. Q. M 600 
Peoples Trust, 12.......M.M 280 


N. Y. Life Ins. & T., 45..JD ‘0 
Title Guar. & Trust, 20..Q.M 5s2 
U. S. Mortgage & T., 24..Q.M 293 
DP Sc otsGncenentee. tn tagedal 30 





BANKS 


Bid for—— 

By 
Mansfield & Kirk 
Clinton Gilbert 
W. A. Mitchell... 
Grannis & Co , 
Mansfield & Kirk.. 
Clinton Gilbert 





, 123 
Clinton Gilbert........ 433 
Grannis & Co 182 
Clinton Gilbert 
Grannis & Co soe BOS 
Mansfield & Kirk..... 324 
Clinton Gilbert. 165 
995 
Mansfield & Kirk........ 
Clinton Gilbert ; 
Grannis & Co.. 191 
Clinton Gilbert........ 242 
_ » tO 
. B00 
Grannis & €o - . 183 
Pd. BE. TR isc coco BS 
John Burnham & Co... .. 
2 - 210 
Grannis & Co.. 142 
ver cent., paid in July, 1915 


—Bid for—— 


dend of 10 per cent., paid in January, 1916. fIncludes extra di 


TRUST COMPANIES 


Offered 
By 
F. J. M 
Clintor 
Ww A 


Tt) 


Grannis & 


yr. ds 
Grant 


Clinton G 
Mansfiel« 


{ Inton ¢ 


John fF 
Baker,t 
tincludes 

vidend of 


—Offered 


By At 
Clinton Gilbert........ 460 
John Burnham & Co.. 46 
Mansfield & Kirk.. , 
F. J. M. Dillon........1310 
Grannis & Co...... Hes) 

_ ‘soeeccee Cae 
Mansfield & Kirk eu 
Clinton Gilbert........140 

= cocccocs 290 
Denny, Pomroy & Co. 290 
Mansfield & Kirk.. 46 
Jobn Burnham & Co 1a 

ws oe 123 
Mansfield & Kirk.... 430 
Clinton Gilbert........ 610 
Jobn Burnham & Co.. 20 
Mansfield & Kirk 995 
Jebn Burnham & Co.. 3&8 
Grannis & Co.. 397 
John Burnham & Co.. 410 


*Includes extra dividend of 10 per cent., January, 1916. 
2 per cent., paid January, 1916. tincludes extra dividends 
| eutra dividend of 1 per cent. 


By 
Mansfiel: 
F. J. M. I 


be 


& 


Mansfield & 


Grannis & 


Mansfield 
Clinton & 


Denny P< 


Mansfield 


John Burr 


“« 


& 
John Burnt 


t & 
Clinton Gilbert 
John Burnham & 
Clinton Gilbe 
Gran! & Ce 
John Burnh: & 
Includes extra d € 


of 4 per cent. 


| 


Short Term 
Notes 


Curtis & Sanger 


Members 
= York, Boston, and Chicage 
Stock Exchanges. 


49 WALL | i 











Boste New York Chicage 
— 
We Recommend for Investment 


st and Refunding 
5“ Bonds 
and the 


Preferred Stock 


H ot of me 
| United Light & 
i Railways Co. 


of service .nd breadth 
every opportunity for 
wth of this Company’s 





circulars, 


La ma rche & Coady 


Wall Street, New York 














ODD LOTS Or Fall Pym 


for the small as as 
Persona! attention gives 
f each order 

Booklet, O L 26 


Glsrio.m & (HAPMAN 


ork Stock? 
York Cotton 
Broadway, New York City. 
t Brooklyn 
iway Yonke ‘rs N y 


Erchange 











| N Y. & Westchester 
Lighting 4s, 2004 
| H.N. WHITNEY & SONS 


% Stock Exchange 
B St N. Y. Han. 7653. 








American Light & Traction Co, 
OMMON & PREFERRED STOCKS 
ALT IN BY 


A. LIN OLN EGLINTON & CO, 


xchange Place, New York. 
€ 127 Hanover. 


DETROIT SECURITIES 
KERN & KILETS 


embers 
Stock Exchange 
rd of Trade 


TLL 


TTT 


respendenee Solicited. 
seot Building, Detroit. 


] 





1 $100 Bonds. 


) Fee Muir&(0 


SPECIALISTS IN 


Odd Lots 


Stock Exchange 
BROADWAY, N. ¥ 








Bangor & Donated R. R. 
Cons. & Ref. 4s, 1951 
JOHN P. WHITE & CO. 


r nent Securities, 
52 Broadway, N. Y. Phone Broad 3276. 
F nes to Boston and Philadeiphia. 


EDWIN R. CASE 


__ Herbert H. Case, Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


51 and 162 Jersey City 











Buffalo Securities 
| Erickson, Perkins & Co. 
| Stock Exchange, 


203 Ellicott Square, 
BUFFALO, N. Y. 








United Light & Railway Co. 
Common & Preferred Stocks 
Specialized in by 


R. E. Coleman & eer 


Mi rust Bldg., Grand Rapids, Mich. 





Empire Gas & Fuel 
6s, 1926 
MILLER & CO. 


wires Baltimore, Richmond 4 
Lowutmsville. 
Broadway New York City. 
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Stocks Stocks | Stocks Stocks 
INSURANCE PUBLIC UTILITIES—Continued 
—Bid for—— ——Offered—— — Bid for— ——Offered—— 
At By At By At By At By 
Amer, Central Ins........... 26 S & Co., St. L. 267 Steinberg & St Ozark Pow. & Water, 6..Q.F 28 Wms.,Troth& Coleman, 32 Williams, Troth & 
American Surety es ish) Leonard Snider & Co. 1” I nard Snider & ¢ Pacific Gas & Elfectric....... 57 Sutro Bros. & Co wee 87% “ Coleman. 
tond & Mtge. Guar., 4 Q.F 27 John Burnham & Co SSSR John Burnham & o Do new pf., 6... ae le Csi‘ genes SOL, 
Continental £5 oo $57 : Do old pf., 6...........Q.F %%% John Nickerson, Jr. 92 John Nickerson, Jr. 
Commonwealth, 10 S.J 2 “> Pa Pr. @ LA: pf, 7 QF White, Weld & Co 100 ~=White, Weld & Co. 
Central States Life Ins 1244 St erg & bas I 13% Steinberg & ». St. L Public Service Inv. pf., 6..... 83 Stone & Webster 86 Stone & Webster. 
German-Amer., $512 John Burnham & 4“) = «John Burnham & ( Puget Sound Tr. L. & P..... 19 oii an ae 22 ” 
Glens Falls ins 7 W. R. Br n & Do pf., 3 ere QJ I8% onnace © ° 
Home Fire, 20 SJ 420 Johr rnham & azt- J 1 Burnham & ¢ Republic Ry. & Light . 2 H. F. McConnell & Co. 4 Williams, Troth & 
Hanover, 10.... Q.A 100 170 - Do pf., 6 P Q.J 76144 Wms.,Troth & Coleman ; - Coleman. 
Lawyers’ Mtg., 12 Q.A lib 170 S Railway & Lt. Sec. pf., 6.FA 96% Stone & Webster. 
Natioral Surety, 12 QJ 2 i nard Snider & ». 280 Leonard Snider & Co Riverside Traction 6 B. H. & F. W. Pelzer 
N. Y. Title Ins., 5 J ohn B tha x a Jo Kt x BO Pe ccnccccecscstcccacias OF one err 
Realty, 6s. eseoss IJ 9 100 South. Cal. Edison, 6 Q.F ST Williams, Troth & 89 Williams, Troth & 
Stuyvesant, 10s..... rJ wwe ) Do pf., 6. one .Q.J 104% Coleman. 106 7 Coleman, 
Westchester , > “Y Standard Gas & Electric 1345 144, H. F. McConnell & Co. 
Williamsburgh, 14.... S Fi = ’ e Do pf., 4 Seer lu 37 ‘ 
Tampa Electric, 8... Q.FI155 Stone & Webster .t158% Stone & Webster 
i v i i T "’’ Tenn. Ry., Light & Power 1144 H. F. McConnell & Co. 12 4A.E. Butler & Co., Chi. 
PUBLIC UTILITIES , ma BY. Hiatt & | ne ae arg torah 
Bid for— ——Offered—— Tri-City Ry. & Lt. pf. 6 97 <A. E. Butler& Co. Chi. 
At By At By Toledo Trac., Lt. & Power... *% Williams, Troth & 364%, Williams, Troth & 
Adirondack Elec. Power..... 26 H.F.M ». 2 Wr I Ke un Do pf ee ee at, : Coleman. T7 Coleman. 
Do pf. cececcccseseccee 19 E. & C 8014 I. & | ta Ipt United Gas & Electric i4 Geo. Reith & Co.. 17% Geo. Reith & Co. 
Am. Gas & El., ($50,) *10.Q.J 148 =H. I’, Me ( 149 Lamarche & Coady ee ECE CR a ae er 75 “ 
Do pf., 6. , QF 5) Lamarche & Coady vl DO BE PEs occ cccceccocesesios 7 fe 20% 
Am, Light & Trac., {10..Q.F 387 A. L. Eglinton & ¢ 390 A. L. Egil 1 & Co United Light & Rys......... ~ Lamarche & Coady 3) =©60Wms.,Troth® Coleman 
Do pf., 6 eeeee Q.F 111 11 LF. mM i & -_ te ee Q.J 76% Wms.,Troth&® Coleman 77 Lamarche & Coady 
Am. Power & Light, 4...Q.M amarche & Coad ts | United en, Ge Dis naedasdere ° 4 Steinberg & Co., St. L. 5 Steinberg & Co., St. L. 
Do pf., 6... eee QI 8 86 | Do pf. . pect hdavdawevigane. TN 14 
Am. Public Utilities oe 4 ( Reith & ¢ io W i & } Utah Gas & Coke pf 8 Geo. Reith & Co { Geo. Reith & ¢ 
Do pf., 6 ch waeae Q.J Tt 77 j Wash'gton Wat. Pow. 6 Q.J 73 Whit Weld & Co 78 White, Weld & Co. 
Am. Water Works & Elec.... 4 “ , Troth&Col 7 Western Power ........- esse 16% Wms.,Troth&® Coleman 17 Lamarche & Coady 
Do Ist pf. 7 p. c. cum * n & Domir rl ) } Do pf shoen o6eneee « Hb I F. Hutton & Co ih H. F. McConnell & Ca, 
Do 6 p. c., participating pf. I H M ns ] hé& ¢ in | we Penn. Tr. & P Fe 17% Miller & Co 18% Miller & Co 
Appalachian Power absense 1, ¢ Reith & ¢ ( ( ' Do pf : a= 60 ‘ 
Do pf . 25 Western Ry. & L. pf 83 EE. & C. Randolph.... 84 E. & C. Randolph. 
Associated Gas & El. pf v Berde , . berde *Also 2% in common stock tAlso 214% in common stock. tEx dividend 
Boston & Worcester Ele ° ‘ i Lan X ’ is & o. 
MP BE. wccccseric eee i 14 r y y Pa) oe Al . 
aioe Rouge Elec. pf., 6:.JD 86 t & Wel ”) > INDUSTRIAL AND MISC ELLANEOUS 
Carolina Power & Light — i i my ¢ I __ Bia for Se) eae 
Do pf., 7....+--. Qs 8 At By At By 
Central States Fle« ane »o I is 
Do ‘pf., 7 “CAP QJ G g ) ‘ Amer. Bank Nute, 4 Q.F ’ Dominick & Dominici 41 F. S. Smithe 
Cent. Miss.Val. El. pf., 6.Q.M 7 e & Wet r a] S Do pf., 6 on Q.J 51 Domini & Do 
Cities Service a A lr & ‘ Wm An Cyanamed, pf.. 7 Cha i. Jon & Co 
Do pf., 6.. Mo S4 I " & ¢ S44 H. } ( ' Am Brass, 10 as Q.F 2S1 Leonard Snider & Co. 283 Cha H. Jones & ) 
Colorado Power sccstetes 2% V " I > W ry ‘ Amer. Chicle, 6 Q.J 42 14 Leonard Snider & , 
Do pf., 7 , Q.M 1m 10x \mer. Fork & Hoe 6 1 A. I r& Co.,Chi. LO A. | Butler& Co.,Chi. 
Columbus Elec. pf., 6 JJ 74 \ I Do pf. 7 M1 119 
Col. Ry., Gas & Ek proQtd se R & C ’ Red \ ricar val Co at) ) Moore & Co 
Com'nw hP., R. & L $.Q.F tA i & ¢ i t La lv Ame Graphophone, 7 -Q.J 118 Morri & Pope Ped Williamso & Squire 
Do pf., 6 Q.F i 85 Do pf., 7 ‘ QF lh Willia 1 & Squire 132 Morris & Pope 
Connecticut Power pf., 6.Q.M $ x “6 Ss & W An Laundry Machine 1 \. E. Butler& Co.,Chi. 47 A. E. Butler& ¢ Chi 
Consol. Trac., (N. J.,) 4..JJ ar 1. & P t 72 B.H. & I \ izer Do pf. 7 113 117 
Dayton Power & lL...... : ) Ch | N +33 G > ( Amer. Hominy I 74 M. La nbt h & Co 78 M. Lachenbr h & oO. 
Do pt : 91 j J N 91 Amer. Tube & Stamp 6 Cc} H Jone & 0. 
Dallas Elec. ist pf., 6 sO) OST Do pf Cha H. Jor & Co 261 
Duquesne Light pf 7 Reit & Os Ge Rei & ¢ Avery 82 a. a Butler® Co.,Chi. 82% A. E. Butler& »., Chi, 
East. Texas Elec. pf., 6...JJ 1 ) & We r M Stor x t I Do pf 7 : cs 10:3 
Do com . , , mn 5 Atlantic Holding Co ppamae “ae ( 1 H Jon & Co a Leonard Snider & Coa 
Elec. Bond & Share pf., 6.Q.F sv I M ine A 102 H. 1 I R Atlantic Fruit 12 14 Cha H. Jones & Co 
Elizabeth & Trenton 4 B.H I. W. Pel Do pt 1 
| 4 Atlantic Fruit & SS. Co.... 2 ; 6h H. Jo & Co 
El Paso Fle« ym., 10..Q.M 125 & We 130 S & \ Atlantic Port. Cement { 3S 
Electric Bond Deposit pf I & x1 Tr in Autosales Gum & Choco \ F. S. Smithers & Co 1 F. S. Smithers & Co 
Electric Properti« 10 Cha H. Jones & Co Barney & Smith Car. ) Chas. H. Jones & Co. 5 Chas. H. Jone & 2 
Do pf. 6 Q.M 75 go H. J Do pf aii win akeaed- te 40) 1) 

Empire District Elec. pf . & i } \ i Babcock & Wilcox......... - 114 Leonard Snider & Co 115 I mard Snider & ) 
Federal Light & Traction.... 1 I ( Rand 1 HI " 9 & > | Barnh’t Bros. & Sp. 1st pf., 7 9 i. 2 Butler& Co.,Chi Oo A. | Butler& Co.,Chi 
Do pf ore socoss «© is | & > jorden’s Cond. Milk, 8...FA 111 Williamson & Squire. 13 Williamson & Squl 

Gal.-Houston Elec “we 7 & WV Do pf., 6 QM 1H 107 
Me Miles Gaccccccdcoce MS 80 Bryat Paper, 12 ° ity A. I Butler& Co.,Chi. 2044 A. E. Butler& » Chi. 
Gas & Electric Sec....... acs I l Troth & f 
Do pf ‘ eceeseoecee ’ Cole 1 in . a 
Georgia Ry. & [P......... case. Oe Miller & 1f Miller & Co | 
Do pf... éoeecee ° 8 87 I 
Hudson Co, Gas eens m1 H I Ww 1 H I A f h H 
Lincoln Gas & FEle« r VW « n 
oe vm tones | HT he Cart Before the Horse 
Mississippi River Power » 15% 1 urcl 7 I ( | : 
Do pf. ... esseeeee 42 \ “Railroad Wages and Stockholders’ Rights” 
Mt. States Tel. & Tel 111 J H 112 KE. F. Hu 
Mohawk Valley, 6 QI Mm C H. J m) ; H. J x | —a timely leading article in the current issue leads up to a specific 
ay Be Yar Rys., 5 : . “ - line of action for al] stockholders, large and small. 
Northern Ontario Lt. & Pow. It i H = 
De pf.,'8 I 60 “Civil War Parallel for the Present State of the Industry” 
fJorthern States Power ..... 6% I nar Coad i9 wr I x in ' ie : 
* ~y 7 ’ Q.3 961, W Troth & Colen 7% H. F. M an interview with George H. Hull, practical economist and author 
Northern Texas Elec., 1.Q.M W of “Industrial Depressions,” is a feature which gives the opinion of a 
Do pf., 6 MS &8S5 s . . 
3 great expert as to the future of the steel and iron industry. 
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articles include: 
“The Reading Management” 
“Trend of Odd Lot Transaction 
“Odd Lots of Advice” 
“The $100 Bond Market” 


And all other regular departments. 
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$1 a Year 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


3id for— Offered —— 








INDUSTRIAL AND MISCE EOl 


I 


At 
St. L., R. Mt. & P., 2...9.5 & 
Do pf., 5 eee rere k 
Safety Car H. & Lt. ‘ x 
Saxon Motor ....... 74 
Semet Solvay ........ oe WO 
Singer Mfg. Co., 8 ©).M 
Bomway PEGCAS cccccecscccee H 
BEOMGATE BCTOW ooo. cccccvsces 304 
BO Sie adscccncnascecne oe} 
a eee 108 
Standard Paint, 6 . 
Stew.-Warn. Speed., 6...Q.F && 
me of... FT. oud Q.F 10% 
Stewart Sugar, 10 
Sulzberger & Sons, pf. 7 4 
Trimeae Sarat, 6...ccccecce 1% 
Union Ferry, 4 JJ ( 
United Cigar Stores (Can.) 1% 
Do pf.. Te 4 
United Dyewood ¢ 
United Paperboard 
Do pf ee Cer india Pf 
U. S. Gypsum 4% 
Do pf., 7. tf) 
United Dry Goods pf 


Utah-Idaho Sugar ° 914 





At By At By 
PD ccvctbecqnacocendaae 13%4 Chas. H. Jones & Co. 14% Chas. H. Jones & Co 
_ 2 ‘ -2 he - hilg . 
Buffalo & Susquehanna io J. S. Farlee & Co v. J). S. Farlee & Co. 
Do pf., 4 QJ 57 ‘ Ww 

Butier Bros., 15 2M) A. E. Butler& Co.,Chi. 25 A. E. Butler& Co.,Chi. 

Burroughs Adding Macl 16. 334 : 

By-Products Coke In =606Chas. H. Jones & Co.. 157 Chas. H. Jones & Co 

Carbon Steel 76 Holmes, Bulkley & is Holmes, Bulkley & 

Do Ist pf 87 wid Wardrop 2 ” Wardrop 
Do 2d pf 6a it 

Casein Co 40 Wm. CC. Orton ° 4! Wm. C. Orton. 

Celluloid Company, *10..Q.M 16s Williamson & Squire 17 Williamson & Squire. 

Central Aguirre Suga Mm. .2 342 Chas. H. Jones & Co 17! Chas. H. Jones & Co. 

Central Foundry 9 *F. S. Smithers & Co 12 F. S. Smithers & Co. 

* Do pf aoe “0 . 25 ? 

Chalmers Motor 1) Merrill, Lynch & Co 16h Merril, Lynch & Co. 

me pf... : 7 ; 100 fin 

Chevrolet Motor 131 = co 1 ' 

Commerce Motor Truck 34 . “e 16 a 

Continental Motor 37% = 38 oe 

Chicago Ry. Equi] 98 Steinberg & Co., St. L. 99 Steinberg & Co., St. L. 

Chi. Lumber & Coal 47 A..F. Butler & Co., Chi 

Do 2d -pf., 7 99% wi oe coece 
Creamery Package, 6 7 x A.E. Butler & Co., Chi. 
Do pf., 6 16 09 “ 

Crocker-W heeler 101 Chas. H. Jones & Co rT Chas. H. Jones & Co. 

Do pf a0 <n 104 = 

Del., L. & W. Coal, 10 Q.J. 298 Williamson & Squire ‘4; Williamson & Squire. 

Dixon Crucible 250 Chas. H. Jones & Co 270 Chas. H. Jones & Co. 

Elk Horn Coal 15 F. S. Smithers & Co 19 F. S. Smithers & Co. 

Eastern steamship e oceeee 2% Burgess, Lang & Co. 

Do pf. acs Se ee eee © ey Cee e | - 

Kastern States Steel Kas ae odncee ee 135 Chas. H. Jones & Co. 

Emerson Brantinghan «es 47 A.E.Butler & Co., Chi. 48% A.E.Butler & Co., Chi. 

Fajardo Sugar, 10 .. 106 Chas. H. Jones & Co 110 Chas. H. Jones & Co. 
Federal Sugar Ref. 67 = A cb 

a a 4 > . 9% Chas. H. Jones & Co. 

Federal Motor Truck 92 Merrill. Lynch & Co 7 Merrill, Lynch & Co. 
Fay & Egan pf 49 Chas. H. Jones & Co nO Chas. H. Jones & Co. 
Ford Motor Co. of Canada.. 395 Merrill, Lynch & Co.. 411 Merrill, Lynch & Co. 
Flannery Balt.. .. 235 Chas. H. Jones & Co.. 255 Chas. H. Jones & Co. 
General Roofing, 4 JJ 160 Steinberg & Co., St. L icncmnh 
Gt. Western Sugar 258 E. F. Hutton & Co 260 BE. F. Hutton & Co. 

ON aa 5 ei cricek alee Aaa « 113% = e+ 115 te 
Guantanamo Sugar Co, ($50) 

12 Deawis eiedeeeenesees 81 Chas, H. Jones & Co 83 Chas. H. Jones & Co. 
Goodyear Rubber, 12 380060 A. FE. Butler & Co, Chi. 290 A_E. Butler & Co., Chi. 

ss of... %. coos 118 "= 120 - 

Hart, Schaffner & Marz, 4 79 ” BO oe 
Hale & Kilburn « 18 Chas. H. Jones & Co. v2 Chas. H. Jones & Co. 

Do pf 44 ™ . 49 ee 
Holland-St. Louis Sugar ‘ 9% A.E.Butler & Co., Chi 10% A.E. Butler & Co., Chi. 

Do pf N14 we 9 o 
Holly Sugar 44% White, Weld & Co. in, White, Weld & Co. 
Holly Sugar pf... socee 96 “ oi WL ? 

H. W. Johns Manville 120 Chas. H. Jones & Co.. 1%) Chas. H. Jones & Co. 

Do pf 106 110 
Hupp Motor 7 Merrill, Lynch & Co s Merrill, Lynch & Co. 

ere sscese @& oe i) ~ 
Ingersoll-Rand 210 Chas. H. Jones & Co.. 22 Chas. H. Jones & Co. 

Do pf 106 =D. T. Moore & Co 110 
International Salt, 2 QJ 38 Williamson & Squire 12 Williamson & Squire. 
Internat. Shoe pf., 7 «« 110 Steinberg & Co., St. L. 111 Steinberg & Co., St. L. 

Do common, 7 eco 95% = 14 wi 
International Motor es 10 Merrill, Lynch & Co 1 Merrill, Lynch & Co. 

Do pf a ‘ os 20 ” w) e 
Kellogg Sw. & Sur 12 A 230 A. E. Butler & Co.,Chi 
Kellogg T. Corn Flakes, 8 22 - 22% A. KE. Butler & Co.,Chi. 
Knox Hat tee “Sadeuone 1s Chas. H. Jones & Co. 

Do ist pf a “ 

Do 2d pf... ‘ taate odes 6! 

ED o.c wa W6ceeeseurnsée 12 Merrill, Lynch & Co 12% Merrill, Lynch & Ce, 

| See ee ses 10% = 10% a 
Lanston Monotype 76 E. F. Hutton & Co 7s E. F. Hutton & Co. 
RT nso 66-0060 50 Merrill, Lynch & Co D> Merrill, Lynch & Co. 

Do pf... 92 os 06 - 

McCall Corp . P sae a 22 Chas. H. Jones & Co. 

4 McCall Corp. Ist pf., 7..Q.J 85 White, Weld & Co “0 White, Weld & Co. 
Manning, Maxwell & Moore. 108 Chas. H. Jones & Co 120 Chas. H. Jones & Co. 
Manati Sugar. 95 = . . 

Do pf., 7 92 *% Chas. H. Jones & Co. 
Michigan Paper «-seee OO A. E. Butler & Co.,Chi. 27 A. K. Butler & Co.,Chi. 
Mergenthaler Linotype, 10.Q. 160 E. F. Hutton & Co 11 KE. F. Hutton & Co. 
Michigan Sugar, & 118 A. E. Butler & Co.,Chi. 119 A. Kk. Butler & Co.,Chi. 

_f a re 92 - 4 - 

National Candy .. - 5b Steinberg & Co., St. L % Steinberg & Co., St. L. 

Do 1st pf., 7... MS 9% ae 97 zt 

Do 2d pf.. 75 = it 
National Grocer, 6 844% A. E. Butler & Co..C} hl, KE. Butler & Co.,Chi. 

Ay, I SS ae . 93 “ “414 s 
e Nat. Sugar Ref., 6  -Qd Chas. H. Jones & C 994 Chas. H. Jones & Co. 
New Niquero Sugar pf . 140 Pe | WE 
New Jersey Zinc, 16.. Q.F #21 Williamson & Squire 2 Williamson & Squire. 
N. Y. Mortgage & Sex J ? %) Chas. H. Jones & Co. 
Ute TROVESEE .nccsccccccccce 58 Chas. H. Jones & Co 61% 

ON Pe a ees KO - 91 
Packard Motor... 200 Merrill, Lynch & Co 210) 3=Merrill, Lynch & Co. 

Doe pf 161 ae 104 “ 

Paige Detroit . 980 < 1) 

Parke, Davis & Co., 17 150 A. E. Butler & Co.,Chi. 153 A. KE. Butler & Co.,Chi. 
Pratt & Whitney pf 104 Chas. H. Jones & Co 107 (has. H. Jones & Co. 
Poole Engine & Mach 98 Luke, Banks & Weeks. 105 Luke, Banks & Weeks. 
Regal Motor pf 20 3=Merrill, Lynch & Co ci Merril). Lynch & Co. 
Reo Motor Car... ° 44% ” = 

Reo Motor Truck...... eoce 38 > sf 

Remington Typewriter «- M J. 8S. Carney 16 863. S. Carney. 

RECO Tee aS Py 4. | phates 74 * 

Ss <<necaweteahe var co - eeeces 42 
Rome Merchant Iron Mills oeseee coves 13% Chas. H. Jones & Co. 
Royal Bak’g Pow. pf., 6.P.M 101 Williamson & Squire 103 Williamson & Squire. 
Santa Cecilia Sugar ........ . 12% Chas. H. Jones & (o.. 1314 Chas. H. Jones & Co. 
Gia acee «0% - ® = ee BS re 








Wagner Elec. Mfg ‘ JM 
Worthington Pump & Mach 4) 
Do pf. A : a ' 
_ 2 3 Bae screens # M 
White Motor ....... ~ oo ft 
Yale & Towne........... 2s 
GUARANTEE! UES 
I ‘ for 
At 
Alb. & Susquehanna, °9...JJ 2« 
Alleg. & Western, 6 JJ 122 
Am. Tel. & Cable, 5. QM ¢ 
Atlanta & Char. A. L., 9.MS 17 
Augusta & Sav., 5 JJ 101 
Beech Creek, 4..... QJ 4 
B’way & 7th Ave., 10 Q.J 160 
Brooklyn City, 8. Q.J 1k Me 
Canada Southern, 3 FA ‘5s! 
Catawissa Ist pf., 5 MN 
MO BE Ws, Ge cscvies MN ‘ 
Cayuga & Sus., 9...... JJ 60% 
Christ. & 10th Sts., 8 Q.J 12 
Cee... &. B65 Gicsuex .-MN 63 
Cleveland & Pitts., 7 .Q.M #1 
Do Bet. Stk., 4 Q.M 4k% 
Com. Union Tel., 12 QJ 2 
Day. & Mich. pf., 8 .Q.J 8&8 
ED @, Bibivcecescccese. s: AO 
Del. & Bound Brook, 8...Q.F 17 
Delaware R. R., 8 AO 4% 
Detroit Hills. & S. W., 4.AO = &9 
Eighth Ave., 16... Q.J 275 
Erie & Pittsburgh, 7 Q.M 6 
Franklin Telegraph . = 
Ft. W. & Jackson pf., 54%.MS 12 
42d & Gr. St. Ferry, 20..Q.F 
G. R. R. & B., 12 Q.J 247 
Gold & Stock Tel., 6 Q.J 11 
Hart. & Conn. West., 2..FA 
Hereford R. R ; eee 
Ill. Cent., leased line, 4...AQ 7* 
Ill. & Miss. Tel., 4 JJ 4 
Internat.-Ocean Tel., 6 Q.F Wary 
Jack., Lan. & Sag’w, 3%.MS 
Joliet & Chicago, 7 .Q.5 130 
K. C.,Ft. S. & M., pf., 4..Q.J 68 
K. C.,St.L. & Chi. pf., 6.Q.F 10 M. I 
Lack. R. B.,. 4.6.2 Q.J 92 ex: 
Little Miami R. R., 8 .Q.M 10 { 
Louis. & Mo. Riv. pf., 7..MN 110 M 
Mahoning Coal R. R., 5...J2 351 
Manhattan Ry., 7 Q.J 12k pi 
Minn., St. P. S. S. leased 
Bnes; €...ccccecs ‘ AO 74 r 
Mobile & Birming. pf., 4..JJ © § ( 
Mobile & Ohio, 4 AO 65 
Morris & Essex, 7 JJ R4 
a Seren MN 91 el 
Nashville & Decatur, 7%..JJ 45% ex c 4 
N. Y., B. & M. B. pf., 5..AO 107 J ) 
N. Y. Mutual Tel., 6 JJ 25% Be 
N. Y. & Har., +10 JZ 175 
N. Y., Lack & W., 5 Q.J3 116 
Ninth Avenue, 8 Q.J5 14 * 
Nor. R. R. of N. J., 4 Q.M 76 9 
Northern Central, 8 JJ 8&7 
Northwestern Tel., 6 JJ $ 
Oswego & Syra., 9 FA 8 
Pacific & Atl. Tel., 4 JJ t 
Paterson & Hudson, 8 33 7 oy 
Paterson & Ramapo, 4 IJ 45 ‘ 
3. 8Bikcm ¢, 3 AO 20 4 
Do pf., 6.. en MS 61 
Peoria & Bureau Valle) « 13 4 
Pitts., Ft. W. & Chi., 7..Q.J s 
Do spl., 7 Q.J 145 
Pitts., McK. & Youngs., 6.JJ 62% 
Pitts., Y. & Ashta. pf., 7.Q.M 157 64 
Rensselaer & Sara., & JJ 173% Q 
Rutland & Whitehall, 6..Q.F 1241"% Ale ) 
Saratoga & Schenec., 7 JJ 158 . 3 
Sharon Railway, 6. MS 5 
Sixth Avenue, 7...... Q.J 115 ‘ 
south. & Atl. Tel., 5......33 2:2 j { 
Southw. of Ga., 5..... JJ 108 Alex rT 





S 


A 


Continued 


ffered 


By 
i son & Ur 
i. Jones 4 0 
l, Lynel 
H Jone 
r on & ‘ 
H. Jone 4 

Butler & (o.,Chi 
Weld & 

Bu tle & i 
| Jone c 
on & 

I Marte \ 
er & ni 
H, Jones ‘o 
F. Hutton & 
Steinberg & (« St. Le 
Merrill, Lynch & 
H. Jones & 
achenbruch & Ca, 
ha H. Jones & Ca 
ffered— 
By 
exandre & Burnet. 
M. Kidder & C 
exandre & Burnet 
eph Walker & re. 
M. Kidder & (« 

VM iamson & Squire 
xandre & Burnet 
ph Walker & ne 
M. Kidder & Ca, 
xandre & Burnet 
M. Kidder & oO. 


seph Walker & Son 


exandre & Burnet 

seph Walker & Sons 
M. Kidder & Ce 

oseph Walker & Sons 


M. Kidder & Ce 


Alexandre & Burnet 
Joseph Walker & Sonm 
Alexandre & Burnet 


Joseph Walker & Sonm 
\lexandre & Burnet 


Williamson & Squire 
A. M. Kidder & Cx 

Joseph Walker & S« 
Alexandre & Burnet 
Joseph Walker & Sonm 


ns, 


Kidder 


& 
Alexandre & Burnet. 


ca, 


A. M. Kidder & € 
Joseph Walker & Sonm 
Alexandre & Burnet 


o 


A. M. Kidder & © 


Joseph Walker & Sons 


Alexandre & Burnet 


«~ 
Joseph Walker & Sons 
4. M. Kidder & C 

Joseph Walker & Sons 


Burnet 
& Co 


Aiexandre & 
M. Kidder 
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New York, Monday, “oy. 39, 1946 





Steel & Radiation 
Ltd. of Canada 


Common Stock 


$100 PAR VALUE 
Closing $38'/2 bid, $40 asked 


Offerings Wanted 
E. BUNGE & CO. 


44 Broad St., New York 
Telephones Broad 6051-2-3-4-5-6 


— 





AMERICAN GRAPHOPHONE CO. 


or Bought and Sold 


on Request. 
Members New 


50 Broad St., New York. 


Booklet 


MORRIS & POPE 


York Stock Exchange. 





— 


American Tube & Stamping 
Cluett-Peabody Pfd. 
Eastern Steel Ist Pfd. 
Electric Properties Corp 
Federal Sugar 

Great Western Sugar 
Mallory 8S. 8S. 58 





National Sugar 
Kemington Typewriter Stocks 


Senta Cecilia Sugar 


Chas. H. Jones & Co. 


20 Broad st. 
Tel, 9140 Recter 



















gives succinct opinions on 37 stocks 
from both a SPECULATIVE and 
INVESTMENT atandpeiat Wher 
T.A. 27° 


writing ask for 


J. FRANK HOWELL, 


Now York. 


62 Breadway, 





oe 


Graphic for May 
argument tor 
as Insurance 


Nati Wealth 


Our Financial 
Presents an 
Preparedness 
Analysis of our ynal 


An 


Copies on request 


COGGESHALL & HICKS, 
Investment Bankers, 
128 Broadway, New York. 


FE Suilersito. 


9 Nassau Street 


Members of New York Stock Exchange 

















High Grade Industrials 


Investment Securities. 
Inquiries Invited. 
S. L. WAITZFELDER & CO., 
25 Broad St., New York. 





Specialists i in ;= Stocks 

GEORGE M. . WEST & CO. 
Sins covbryag 

Union Trust Building, Detroit, 


Youngstown Sheet & Tube Co, 
Common & Preferred 

The Youngstown Securities Co. 
INVESTMENT BANKERS 

Wick Bldg. Youngstown, Ohio 


Mich 

















Kings Co. Elec. Lt. & Pow. 


Purchase Money 6s, Due 1997 


Theodore L. Bronson 


1@ Wall St., N. Y. el. Rector 99°5 


Reland T. Measham 


Member Clevetand Stock 








Exchange 
or a Building, CLEVELAND, OHIO 


Correspondence plicite 


HARRY F. STIX, 


d 














Member St. Leuis Stock Erchange 


Specialist in St. Louis Securities. 
Inquiries Invited 


S09 Olive St., St. Louis, Mo 














Annalist Open Market 








Stocks 





Stocks 





GUARANTEED ISSUES- 


—Bid for— —-Offered— 

At By At By 
a I 1 pf 6. .cccedd 106 exander & Burnett. 110 Alexandre & Burnet 

Do 2d JJ 4Me Joseph Walker & Sons 55 ” 

Tun. R. I St. L., 6 JJ 106 - 110 
r'wenty-third St., 6. Q.F 225 250 Joseph Walker & Sons 
Un. N. J. R. R. & C., 10..Q.J 226 4A. M. Kidder & Co... 228 Alexandre & Burnet 
U., Che. & Sus. V., 6 MN 137 Alexandre & Burnet 138) A. M. Kidder & Co 
Warren R. R., 7 AO 77 Joseph Walker & Sons 79 Alexandre & Burnet 
Va R. RR. wcccccces lle : 116 . 

*In addition to the semi-annual dividends an annual payment of $3.45 is made, bring- 
ing total paid on the stock up to $12.45 a year tin addition 2 per cent. is paid semli- 
anoually in April and October, bringing total for year up to 14 per cent. 

OIL ISSUES 
—Bid for— ——Offered— 
At By At By 

Anglo-Amer. Oil, 10 eseee I'Q Emanuel, Parker &.Co 16 Emanuel, Parker &Co 
Atlantic Refining, 20....Q.M 695 700 OW. C. Coles & Co 
Borne-Secrymser, 20 ‘ ium ae ir] 
Buckeye Pipe Line, 8 QM Pforzheimer & ¢ My Emanuel, Parker &Co 
Central Petroleum a9) Douglas Fenwick & Co. ta] Douglas Fenwick & Co 
Chesebrough Mfg., 40 Q.M 10 Pforzhe ‘ & 1025 Pforzheimer & Co 
Colonial Oil vhenee o ” ‘ sO 7 
Continental Oil, 12......Q.M 7 | anuel, Parker & Co 330 Ww. ¢ Coles & Co 
Crescent Pipe Line, 3 Q.M + Pforzheimer & Co 41 Pforzheimer & Co 
Cumberland Pipe Line, 5 > & Eman Parker & Co ‘tM Emanuel,Parker & ) 
Eureka Pipe Line, 24 QF ww W Col & Co SOS Ww. C. Coles & Co 
Galena-Signal Oil, 12 Q.M 14 Pfor simer & Co 1 . 

Do pf Ss a Q.M it 145 
Houston vil s “ Pforzheimer & ¢ 

Do pf ° ke wee . te 
Illinois Pipe Line, 15 sm ise et IR] Emanuel, Parker &‘ 
Indiana Pipe Lines, 8 QF Wi Ww. ¢ Cole & Co. loo w. ¢ Coles & Co 
International Petroleum io, Pforzheimer & Co il 
Imperial Oil, 8 MS v0 rouglas Fenwick &‘'o, 22) Douglas Fenwick & Co 
Magnolia Petroleum occcee one ™ as ys 
Midwest Refining, 6 QF i kx. F. Hutton & Co iS E. F. Hutton & Co 
Muskogee Refining. 12 M ire | ce, Banks & W luke, Banks & W 
National Transit a Q.M 7 I in l, Parker& Co Is Kmanuel, Parker &Co 
National Refining in Carl S. Russell, Cle 

Do pt 1zS', Carl S. Russell, Cleve 
New York Transit, 16 Q.J iso Ptorzt mer & Co IS} Pforzheimer «& 
Northern Pipe Line, 10 TJ 100 «=6W. OC. Coles & Co 1: «6. CC. Coles & Co 
Oklahoma Producing & Ref.. 6%, Luk Banks & Weeks Luke, Banks & Weeks 
Ohio Oil, %5 oa ee Q.M 2) Pforzheimer & Co 242 Ptorzheimer & Co 
Prairie Oil & Gas, 3 7 Ww. ©. Coles & Co 410 
Peeree OE cecce e Lei 14 WwW ( oles & Co 
Prairie Pipe Line, 5 21 215 
Sola Refining, 10 ID 2S Emanuel,Parker & Co. 2% Emanuel,Parker & Co 
So. Pipe Line, 24 2.M iit Ptorzheimer & Co 197 Ww. C. Coles & Co 
So. Penn. Oil 12 Q.M 2 Ww. ¢ Coles & Co es) Ptorzheimer & Co 
S. W. Penn. P. L., 12 Q.M 110 Pitorzheimer & Co ils = 
Standard Oj) (Cal.), 10..Q.M 247 248 
Standard Oil (ind.), 12..Q.F 56 manuel, Parker & Co. 565 - 
Standard Oil (Kan.), 12..Q.F 440 44. 
Standard Oil (Ky.), t16..Q.J 415 Pforzheimer & Co $25 WwW. Cc. Cole & Co 
Standard Oil (Neb.), 20 ID , (. Coles & Co te) = =Pforzheimer & Co 
Standard O N.J.), 20..Q.M 513 Emanuel, Parker & Co. 516 
Standard Oil (N.Y.), 8..Q.M 208 4 Emanuel,Parker & Co 
Standard Oil (Ohio), §12..Q.J 619 NV Coles & Co 629 Pforzheimer & Co 
Swan & Finch, 5 Oo 1 : 
Tide Water Oil i Douglas Fenwick &('o, 1 Douglas Fenwick &Co 

Do rights TerTTTT TTT. W 10 = 
Union Tank Line, 5......MS 82 Pforzheimer & Co s4 Pforzheimer & Co 
I yr il of California is I Fr. Hutton & Co rey I Fr. Hutton & Co 
Va il, & 1s Ww. ¢ Coles & Co 24 Emanuel,Parker & Co 
Washin m Oil tS 

*Not including extra d lend 4% paid March 20, 1916 Paid 2 extra Dex 31 

1915 N ncluding 1% extra paid Jan. 3, 1916. §Not including extra paid 1916 
MUNITIONS COMPANIES 
Bid for ——Offered— 
At By At By 
Aetna Explosives 17.4 Wheatley Matchett & IN Wheatley, Matchett & 
Do p rrr i4 Co 7s Co 
Atla i wil ° Q.M 1s ( |. Hudson & Co 22 ‘ I. Hudson & Co 
Do p —_ wm Wheatley, Matceh.& Co. 101 Wheatley, Match.& Co 
Du I rwal Del 33 C. I. Hudson & Co us #6. I. Hudson & Co 
Do, N. J Lit Wheatley, Mateh.& Co. 106 Wheatley, Match.& Co. 
, li Dominick & Dominick. 105'. Dorninick & Dor 
Her 3s Powder, *8 Q.M ose (. L. Hudson & Co ws Williamson & Squire 
Do f Q.F 115 Dominick & Dominick. 118 Lior k & Dominick 
Marl \rms a4 Trippe & Co 27 Tri ppe & Co 
Do pr 7 73 
Nile it-Pond lity Leor iard Snider & Co 172 Leonard Snider & Co 
Ww Rptz. Arms, #4). 1850 Robinson & Co 1950 Robinson & Co 

*No ling “xtra tid Ma 110, 1916 ;Not including ss extra paid March 

25, 1916 


Conti 


Annual Earnings of 
Important Companies 


For the Year Ended Dec. 3 


"American Gas & Electric 


Brooklyn Borough Gas Co 
*Dome Mines Co., Ltd 
Duluth, Missabe & Northern 


Kings County Lighting 
New York 
Richmond Light & Railread 
Consol. Tel. & Ele 


*Year ended March 


Subway ( 


ol, 


7) 


& Richmond Gas Co. 


L9G 


1, 1915 


Gross 


19d Change 
$5,251,905 STAI SOT 


371,454 
177S8.959 
IO 549 


16,478 
725,462 


LOLO 65 


SOU.TO2 4 16,4588 
392,751 9.145 
1L756,4A79 + 78,347 


nued 


Net 


Change 


1915. 


$155,285 
SS9565 


$9,270 


17.745 





o2s,$ 4.151.026 
275,659 27,037 
155,541 6.670 
231,668 4 S3,595 
1,552,888 + 50,212 


Du Pont. Powder 
Hercules Powder 
Atlas Powder 


Bo ught, S old, 
Quoted 


|C. I. HUDSON & CO., 
| 36 Wall St. 


Wz C. Coles & m 


SUCCESSORS TO 


ACKERMANN & COLES 


N. Y¥. City 





61 Broadway 
Specialists 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 


Tei. 3320 Rector. 


Oil Stocks 


Our weekly letter on above 
furnished Investors on request 


fort Fenwick & Co. 


Standard Oil Stocks 
| 34 Wall St. Tel. 4220 John 


| STANDARD 











SUBS EN BLOO 
STOCK 


SUBSIDIARIES 
| FRACTIONS OLD 
| 


CARL H.PFORZHEIMER&CO, 


Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 


Du Pont Powder 

Hercules Powder 

Atlas Powder 
Josephthal, Louchheim & Co. 


Members New York Stock Exchange 
61 Broadway, New York 
Phone Rector 9300, 





The Latest News 
ore OTI Your Stock s am 


wil! be found in 
sooth dense Reem 
h is equipped h the newest and 
t news recording devices 
Weekly Market Letter Sent Free on Request 
Chas. C. James & Co. 
1 Wall Street, New York. 








SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 


Municipalities and Foreign Governments 


| 

| 

| 

| 

r 

| Inquiries t 
| 

| 





BOUGHT AND SOLD 
SALOMON BROS. ee HUTZLER, 
| Members of New York Stock hange 
I 9150 BR 20 Becad St. 








Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


Members N Y. Siock I hange 
71 Broadway New York 
| JOHN M. MILLER, Res. Partner 


790 Broad St., Newark, N. J. 





SAFE INVEST agile 
ctel tvean teas ouletnndiog i 
Stocks und Bonds or 
Wri or our B Serie \ 
PLOTZ & CO. 
New York Life Bidg., Chicago 








N. Jj. ZINC 


Dealt in 
WILLIAMSON & SQUIRE 


25 Broad St., New York 
Tel. Gi90-1-2-3-4 Broad 

















Curb Odd Lots | 


Cash—Margin 





Bought at Bid 
Seld at Offer 


-Installments 








1940 Broad | 
——$_$_—— 


Phone 18958, 44 Broad St. a 


on a 















Wow York, Monda y, May 22, 1916 


THE ANNALIST 





















New York Stock Exchange Transactions 


Week Ended May 20 





Range Range 
for Year 1915.— ———for Year 1916. 
Low. High. Date. Low. Date. 
80 15444 Jan. 4 132% Mar.14 
2134 Apr. 29 15 Apr. 27 
‘ 13 Apr. 28 3s Apr. 28 
211 26% Jan. 7 17% Mar. 6 
9% 10% Jan. 7 8% Mar. 3 
734 3% Mar. 14 23% Apr. 22 
dd S444 May 16 72% Apr. 22 
48 72% Jai ; 63 Apr. 22 
90 99% Jan. 5 96 Mar. 23 
e514 74% May 19 61% Feb. 1 
83 956% Feb. 8 93 <Apr. 24 
S74 03 Jan. 28 100 Apr. 11 
1521, 195% Jan. 3 165 Feb. 24 
25 65% Mar. 16 521%2 Apr. 22 
91}. 113 Jan. 26 109 Apr. 22 
4) 78 Far 3 55 Apr. 22 
111% 11944 Mar. 11 116 Mar. 20 
23 Sis dikes — besenes 
S2 175 Jan. 19 140 Apr. 24 
107% 117 Apr. 6 115 Jan. 20 
114 115 Jan. 15 113% Jan. 4 
39 571. Jan. 17 50% Apr. 22 
91 102 Mar. 15 98 Jan. 6 
83 140% Jan. 4 124%, Mar. 14 
45% 12 jan. 3 91% May 19 
19°%4 57 Jan. 18 45 Mar. 1 
2056 314% Feb. 19 25 Jan. 20 
T% 25% Jan. 26 20 .Mar. 1 
24 53% Apr. 25 384% Mar. 1 
19 83% Mar. 14 60% Jan. 11 
10 104 Apr. 3 99% Mar. 2 
‘ 10 Api 7 71% Apr. 22 
~1% 37% May 15 315g Jan. 14 
56 113% Jan. 4 88, Apr. 22 
100 1145, Feb. 3 10934 Apr. 22 
S6 94 May 11 92 Jan. 3 
7s S733 May 19 Sd Apr. 20 
144 148% Jan. 10 130 Mar. 23 
103 110 Jan. 27 106 Feb. 28 
241% 61144 Jan. 4 44. Apr. 24 
9914 116 Jan. SS 10545 Apr. 22 
109 118%, Jan 4 115% May 5 
58 68 Feb. 14 635, Jan. 20 
116 151 Mar. 27 126% Feb. 1 
19514 209%, Feb. 3 188 Feb. 16 
105% 10814 Feb. 8 105% Apr. 24 
46 001% Mar. 14 42 Jan. 11 
95 102 Mar. 10 92 Jan. 10 
5 21% Mar. 27 11 Jan. 8 
6714 97% Apr. 10 65% Jan. 31 
491, 92 Feb. 14 77 Apr. 22 
5 8 Jan. 4 3 Mar. 238 
55 77 Jan. 3 62 Jan. 3 
9214 108% Jan. 4 100% Apr. 22 
96 102 Feb. 23 98%, Jan. 4 
98 115 Jan 3 106% Apr. 19 
26% 1185, Jan. 3 831% May 5 
92 109% Feb. 23 107% Jan. 3 
63% 96 Jan. 4 S27 Apr. 24 
67 $80 Jan. 15 75 May 4 
1% 35 Jan. 3 2 Feb. 18 
416% 550 Mar. 14 415 Jan. lJ 
91 145 Jan. 6 vo = Jan, 24 
40 ‘ oecesse _ o sevcce 
8314 SS Jan. 17 85% Apr. 22 
118 132 Jan. 14 126 Apr. 25 
pis | 60% May 10 50% Jan. 19 
G4 102 May 11 95% Jan. 21 
414 14 Jan. 12 8 May 10 
SU 93 Feb. 3 93 Feb. 3 
*109% 114% Apr 4 114% Apr. 4 
79% 87 Jan. 3 7444 May 8 
108 *109 Jan. 7 *104 Jan. 10 
P 121 Feb. 10 96 Jan. 6 
2e 31 Ja 1] 28 Apr. 7 
53 105% Mar. 9 71 Jan. 3 
30 $25, Jan. 3 2034 Apr. 27 
30 S03 Jar 3 45 Apr. 22 
54 585 Jan. 18 58% Jan. 17 
138 188% Jan: 3 162% Mar. -1 
7414 90 May 11 5 Feb. 24 
325% 56% Mar. 20 49 Apr. 22 
10034 111% May 16 108% Jan. 3 
275 290 jan. 3 290 Jan. 3 
‘110 14] May 16 *135 Jan. 14 
9814 May 16 SS Apr. 22 
35 (4 Jai 5 5S Apr. 24 
& ( an. 7 8 Feb. 23 
11% a Jan. 6 20 Jan. 6 
10 gs Jan 3 11%, Apr. 24 
25 gw J 4 33 Apr. 24 
7 6 J 91 Apr. 22 
12 6 D 127%, Mar. 30 
118 Jar 3 124% Mar. 30 
16. 75> ©6=6 CU Jan. 11 174 Mar. 8 
10% 9 May 9 15% Apr. 22 
115 | 12 M: 15 120 = Jan. 19 
124 136 Jan. 27 131% Apr. 12 
25 % Jan 5 20°4 Apr. 24 
, GO Feb. 19 51 Apr. 22 
25 4 May 12 3S Apr. 27 
53% S2 May 15 70 Feb. 2 
78! i9 May 10 ‘79 May 10 
*451 ‘ ae wish 
OO i6 Ja 17 6S Apr. 26 
Ss 24 109 Ml 2 
91 5 Jal t i814 Apr. 22 
~4 ~% Jal S 24% Apr. 2 
15 55 an. 13 46 Apr. 1 
Ww tS Jan. 11 40 Mar. 13 
4) 52 Jan. 22 44 Jan 6 
Ils : t 108% Mar. 3 
1AS5% 1444 Jan. 8 10'4 Mar. 1 
44) om May 19 754% Jan. 31 
AS 112 Ma 11 106 Feb. 1 
58 Mar, 22 55 Mar. 31 
i § 251% Je 25 17% Apr. 22 


DAMS EXPRESS... 


Alaska Gold Mines 


ural Chemical pf.... 
et Sugar Co. pf 
rican Can Co. pf 
‘ar & Foundry pf 
, Sub. ree. full pd. 
rican Cotton Oil Co 


rican Hide & Leather Co. pf... 
BOCuUrities. ..cccesses 


rican Locomotive Co.. pf....... 


rican Malt Corporation. pf 
Smelting & Refining Co 
Smelting & Refining Co. pf. 
rican Smelters pf. A....... 
rican Smelters pf. B....cccee: 


POUMATIOD .: 6:c:0:0:0 000 
rican Sugar Refining Co 


rican Telegraph & Cable Co.... 
rican Telephone & Tel. Co 


rican Tobacco Co. pf. new 


Anaconda Copper Mining.Co.t.... 


Atchison, Topeka & 
Atchison, Topeka & 


B ALDWIN LOCO. WORKS 
Locomotive Works pf. 20,000,000 
eer er ee Toren s 152,314,800 


Baltimore & Ohio pf 


Bethlehem Steel Co. pf 


Brooklyn Rapid Transit Co 
Untom Gas... ccsee ° 


PETROLEUM..... 
. 259,994,400 
I.) Threshing Machine pf.. 


‘entral of New Jersey 








go & Northwestern 
Northwestern pf 





Continental Can Co 
Continental Can Co. pf........ 


Amount 
Capital 
Steck Listed. 


. $12,000,000 


12,638,700 
10,982,000 

7,500,000 
13,967,330 






16,449,900 
18,480,900 
27,558,200 
15,000,000 
5,000,000 
4,552,300 
4,958,000 











30,000,000 
30,000,000 
20,553,000 
2,038,000 
11,298,200 
1,569,700 
20,257,100 
10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,047,500 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,743,200 
8,839,500 
50,108,000 
50,000,000 
16,448,800 
30,000,000 
11,009,000 
3,952,800 
15,708,900 
45,000,000 
45,000,000 
14,000,000 
383,911,500 
10,242,400 





51,978,700 
6,066,300 
19),.696, S00 





9,990,000 
40,000,000 
210,924,000 
124,199,470 
67,558,000 


20,000,000 


60,000,000 
8,931,980 
14,862,000 
14,908,000 
3,852,200 
5,016,000 
74,520,000 
18,000,000 
6,000,000 
3,800,000 
7,000,000 
40,500,000 
6,000 000 
5,500,000 
1,815,900 
5,119,700 
14,647,200 
2,277,610 
14,807,600 
12,443,500 
15,000,900 





9 667 900 





39,667 500 
27,436,800 
10,000,090 
7,000,000 


62,793,700 





116,274,900 
130,121,700 


22,595,100 
74,859,600 
1S,556,700 
11,259,200 
95 O00 000 
£549,900 
17,056,500 
10,000,000 
11,245,700 
16,965,000 
1S.C00,000 
8,000 000 


84.225, 500 
31,000,000 


8.500, 000 
S HOO O00 
SST4.SOO 
5,164,600 
99. S16,500 
8,000,000 
5,170,000 
9,902 300 


Dividend 


Mar. 


Apr 
Apr 
Apr 
Jan 


Mar 


Apr 
Apr 


Mar 
Dec 
Apr 


Aug 
July 


Feb 
Oct. 
Apr 


Mar 


Feb 
Jan 


Jan. 
Jan. 
Mar 
Mar 
Dec 
Apr. 
Apr 


Apri 
Apr 
Apr 
Aug 
May 


Feb 
Feb 
May 
May 
Jan 
Mar 
Mar 


July 
Apr. 
Fe b. 
Apr 
Apr 
May 
Api 
May 
Apr 
Apr. 
Dec 
Feb 
Jan 


May 
Mar 
Mar 
Apr. 
Apr 
Dex 
Feb 
Feb 


Mar. 51 





Total Sales 4,554,348 Shares 
High and low prices may be fer odd lots. High and lew prices for the year are based on 100-shar¢ 


Net 


Changes. Sales. 
Oo 
\% an 
le 1} 
1% “io 
L > 200 
6 ) 
iy 10 
11% ooo 
1 4) 
] 0 
‘) 
i ) 
1% ”) 
‘ ( > 
> n>) 
07 ” 
2% , 600 
HOO 
ly i> 
HOO 
1% 110 
Ig “MM? 
1 OOo 
yi OO 
> (mM) 
} 50 
‘ ”) 
% ow 
”) 

114 
ou ooo 
OR 
14 { 
1g 00 
24 000 
rr 
i =f) 
4 i} 
- 0) 
4 14) 
le 1M) 
‘“) 
1 On 
4% “) 
1% OOOO 
6 0) 
1% 650 
5 
2 Oo 
1% 78,400 
1% 0 
$35, 650 
(nM) 
see ow 
4 630 
1% DO 
= 00 

ee 

ee eeeees 
e* ‘ 
hO9000 
ly, “MH 
ay 1100 
, 100 
<6 9 GO 
2 iM) 
lf } 00 
OO 
‘ ) 
4 
Dy 5 
114 00 
1 on 
11% 120) 
2% 0,500 
1% 00 
1% 700 
Vo } 0 
2% 0 
4) 
VA 1 wi) 
R 0 
2 00 
VA 2 500 
i 165.700 
1 1100 
2 10 
514 Me 
00 
5, 0) 
7 ] on 
00 
15.400 
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New York Stock Exchange Transactions—Continueda 
Range Reage Amount Last 
—tor Year (915.— Year (916. sTocKs. Capital DWwidend Paid Per Per- Mot 
High. Low. High. Date. Low. Oate. Stock Listed. Date. Cent. led. High. Low. Last. Changes. Salen 
96% 65 1011 Jan. 14 91 Apr. 24 Corn Products Refining Co. pf..... 29,826,900 Apr. 15, 16 1% Q ss 93% 4 1,200 
49 40 50 May 2 41 Feb. 19 Crez Carpet Co.....ccc. Serr T a  _—_, June 15, '14 3 we fi oo Ue Se Cee 
27% 27% KO Feb. 3 3 Feb 2 Cripple Creek Central....... Coows 2,500,000 Mar. 1,'16 §1 Q wo oe 
oe es *38 Jan. 3 *34 Apr. 17 Cripple Creek Central pf........... 3,000,000 Mar. 1,'16 1 Q a — 54 Seemed 
109% 184 99% Mar. 16 52% Jan. 12 Crucible Steel Co.........0. acne? a. (si edhe : : 88% 81% 84% 2% 208,800 
112 84 119 Mar. 16 108% Jan. 11 Crucible Steel Co. pf.......++++++.++ 25,000,000 Mar. 31, '16 1% Q 116% 115% 1164 1y, 1,850 
177 38 245 Mar. 28 152 Jan. 5 Cuban-American Sugar..... seecene | Sennen Apr. 1,'16 2% . Q 237% 234 23 5 S00 
110 93 100% Feb. 4 104 Feb. 1 Cuban-American Sugar pf......... 7,893,800 Apr. 1,'16 1% Q 107% 106% 107 J 700 
” St 98% Feb. 14 89 May 17 EERE & CO. pf......cccccccece 37,828,500 Mar. 1,°16 % Q 91% %‘\§89 S89 3 DOO 
14% 138i, 155 May 19 149% Apr. 2 Delaware & Hudson........... 42,503,000 Mar. 20, 16 2% Q 155 5 154 +2 1,800 
238 199% 2250 Jan. 6 216 Mar.18 Delaware, Lackawanna & Western.. 42,277,000 Apr. 20, °16 1%, Q 220 220 5 300 
16% 4 14% May 20 8% Mar.) Denver & Rio Grande............ 38,000,000 _—.......... i. 14% 14% 2Y 1,290 
2i¥s, file 27% May 2% 15 Mar. 8 Denver & Rio Grande pf......... 49,778,400 Jan. 15,°11 2% «.. 27% 27% 4, 4,400 
15 112 140 Feb. 3 1Sl Mar. 5 Detrolt Ma@igom. ..ccevcccccccceses 15,522,200 Apr. 15, °16 4 Q 1335 15 105 
*70 *70 ‘a hades’ on akchouen Detroit & Mackinac......... s+eee 2,000,000 Jan. 2,°15 2% ; a a re 
qv 52% 120 May 10 7 Jan 7 Detroit United Railway....... «+++. 12,500,000 Mar. 1,°16 Lt, Q 114% 114% 114% 1, 100 
22 102 111% May 10 102% Mar. 1] Diamaond Match. .....-ssccee 16,965,100 Mar. 15, "16 §1% Q : a 111% ia. ( “enamel 
50% 5% 5444 Apr. 20 41% Jan. 31 Distillers’ Securities Corp.......... 30,929,200 Oct. 31,12 My . 54 51% 51% 1% 88,200 
BO% 16 29% Feb. 8 23 «Feb. 23 Re BIMOGES . on civicd ccescaesesssés 4,000,000 Mar. 1,°16 we Q 28% 27% 2% 3y 3,000 
SY 2 6% May 13 41% Mar. 2) Duluth, South Shore & Atlantic.... 12,000,000 —.,.......... sa 5% ey 5%, - = 200 
15% 4 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf.. 10,000,000 ‘ 12% 12% 12% —_ & 00 
— ee *30 =6Jan. 18 “30 =6Jan. 18 Duluth Superior Traction........ 3,500,000 ........ ° oe *30 oe eccees 
100 99% a ‘ Sikeedie Du Pont Powder pf...........- ... 16,068,800 Jan. 25,16 1% Q , 100 “ ‘ike 
°605 °*605 ‘d. Cadets i eneions FIASTMAN KODAK.......-+.04- 19,586,200 Apr. 1,°16 $5 Q a -- 605 = seenes 
T9% 63 66 Jan. 4 58 Apr. 24 Electric Storage Battery....... 16,129,400 Apr. 1,°16 1 Q 65 Pe 65 + 7 1,100 
45% 19% 435% Jan. 3 OE Me TR MN eccsa es cainbcvediseccsiceni 112,378,906 “ree ° .. 40% 37 40% + 3% 255,100 
59% 32% 59% Jan. 3 ne. aa 2 Serres orererree «.«+« 47,892,400 Feb. 20, '07 z 59% 92% 50% + 1% 352,500 
54% 27 54% Jan. 3 41 Apr. 22 Pt MM. Si cnadeccteeninanen «+. 16,000,000 Apr. 9, '0T - + 47% 46 47% + 2% 700 
62% j *%62% ee co tee Erie & Pittsburght............. .++ 2,000,000 Mar. 10, '16 i% Q *62'% steed 
oo 5 35 Jan. 7 14% Apr. 1% JPEDERAL MINING & SMELT... 6,000,000 Jan. 15, '09 1% oe 19% 194 19% + 2% 200 
65 20 57% Jan. 7 35% Apr. 24 Federal Mining & Smelting pf.. 12,000,000 Mar. 15, 16 1 Q 427 39% 2 + 4 1,050 
360 165 350 Mar. 18 285 Mar. 1 ({ENERAL CHEMICAL.......... 13,108,500 Mar. 1,°16 §§1% @ 5 Sd SS 9 ‘ 162 
116 106 116 Jan. 27 414 Jan. 6 General Chemical] Co. pf......- 15,207,300 Apr. 1,°16 1% Q 116 116 116 Sa 200 
185% 138 178% Jan. 17 159 . Apr. 22 General Bilectric.:.....ccccccccess 101,505,200 Apr. 15, 16 2 Q 174% 167% 172% =+ 4% 18,500 
558 82 495 Jan. 3 405 Apr. 24 Gomarad BEGGS. «oc ccccceccscseces 16,039,500 May 1,°'16 5 Q 465 45914 45916 - % 200 
136 90% 120% May 2 110% Feb. 4 General Motors pf.. 12,479,100 ‘ May 1,°16 3% SA 118 116% 116% — 1% 2,300 
804% 24% 80 Apr. 10 67% Jan. 31 Goodrich (B. F.) Co.... . 60,000,000 May 15, "16 1 Q 78% T5% TH — 1% 25,300 
114% 95 116% Mar. 16 110) =Jan. 24 Goetrich (EB. FF.) Ca. 96. .ccccoccces 28,000,000 Apr. 1,16 1% =6Q 115% 115% 115% as Rit!) 
91 T9% 99 Feb. 10 84 Apr. 22 Granby Consol.... steno ianne 15,000,000 May 1,°16 $1.50 @ 91% % 91% + %&% 3,500 
128%, 112% 127% Jan. 4 118 May 5 Great Northern pf..........-+e0.. 249,476,850 May 1,'16 1% @Q 122% 120 122% + 2% 15,800 
54 25% 50% Jan. 3 36% Apr. 22 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 15, '15 Bee 6. 42% 3 =40% 41% + % 12,325 
62% 37 53% Mar. 9 41% Apr. 22 Greene-Cananeatt ........ccees -. 48,562,100 Feb. 28, '16 $1 es 49 47% 47% — %& 1,700 
. ee 75% May 20 7i May #4 Gulk Ghatew Deeds... .sccccccese eee 2,221,200 oseece P . T5% 74% T5% - to 1,200 
Fe — 9 May 19 ST May 4 Gulf States Steel Ist pf............ 1,697,600 eeeces ec ° 96 95% %% + 4% 1,100 
ex ‘ 77 May 18 T2 May 5 Gulf States Steel 2d pf......... «+. 1,845,200 echeas ee 77 75 W7 + 2% 2,000 
RB% 80 96 «Jan. 11 9% Jan. 5 H4vAana WE. Me, Sa. O Pose cs 15,000,000 May 13, °16 8 SA oe ee 96 es éhaner 
101 95 100 Jan. 3 *100) «Jan. 3 Havana El. Ry., Lt. & P. pf.... 15,000,000 May 13,16 3 SA ee es 100 se Keane 
185 165 180 Mar.17 180 =©Mar. 17 Hiolene (G. W.) Co... ccccscccscece SQGRGGS Apr. 1,°16 2% @Q -— - 180 a eae 
1144 «112 119 Mar. 8 1149 Mar. $ Helme (G. W.) Co. pf...... secesee 3,964,300 Apr. 1,°16 1% Q ‘ : 119 rp ee 
118 112 ee beteuee ee 6 ae 8080 EE Eee -. 11,000,000 June 30, 15 1 a ~ os 112 si re 
124 116 32 Mar. 2 126% Jan. 12 Homestake Mining.........- eeeeee 25,116,000 Apr. 25, '16 5c M 130 129% 130 120 
113 99 109% Jan. 3 99% Apr. 1T JLLINOIS CENTRAL........ «++ -109,296,000 Mar. 1,°16 2% SA 106 101% 104 + 2% 6,600 
200 200 300 =Apr. 11 27 Apr. T Ingersoll-Rand ......ccccccs o* 8,469,400 Apr. 29,°16 §20 Ex, 215 215 215 ‘ 2 
47% 16% 4914 Mar. 16 42% Apr. 22 Inspiration Consol. Coppertt....... 19,544,940 May 1,'16 $1.25 @Q 46% 144% 46% 4+ & 29 335 
25% 18% 21% Jan. 3 15% Feb. 15 Interbor. Con. Corp. v. t. cfs., shrs.. > ar oF Pi 19% 16% 18% 4+ 1% 19,300 
gz 10 77% Jan. 3 7i Feb. 15 Interborough Consol. Corp. pf...... 44,265,400 Apr. 1,'16 i% eQ 76% 75 7 + 2 3.400 
25 10% 20% Jan. 5 16% Mar.24  Interborough-Met. vot. tr. ctfs..... 27,063,900 coeee a, se “ 17 ae snes 
85 49 80% Jan. 24 80% Jan. 24 Interborough-Met. pf........... «++ 1,348,800 are . rer: a i 80% Pe wa ESA 
29%, 5%, 29% Jan. 5 15 Apr. 25 International Agricultural......... 7,185,400 ecw ~— 19% 16 17 + 1% 1,800 
71% 8 74 Jan. 5 47 May 5 International Agricultural pf...... 9,470,800 Jan. 15,'13 ms .; 58% 52% 54% + 2% 5,000 
114 90 114% Apr. 27 108% Jan. T International Harvester, N. J...... 40,000,000 Apr. 15,16 1% @ 114 112 113 4 3 2 500 
120 109% 119% Jan. 4 114 Feb. 29 International Harvester, N. J., pf... 29,997,500 Mar. 1,'16 1% Q 117 117 117 - 1} 100 
&5 55 84% May 18 68% Mar. 9 International Harvester Corp..... 40,000,000 July 15,'14 gat 84% 74% 81% 1% 2 050 
i414 9OL4 108 Jan. 1! 104% Apr. 28 International Harvester Corp. pf... 29,992,500 Mar. 1,'16 i% @Q : batts 104% xm a ° 
20% is 29% May 1 13% Feb. 15 Internat. Merc. Marine cfs. of dep.. 31,650,600 eeeeee . . 26% 25 25 1 36 125 
TW 5% 98 May 1 61% Mar. 1 Internat. Merc. Mar. pf., cfs. of dep. 44,318500  ...... 2 ea 91% 9% 91% é 204 625 
223% 179% 56% Jan. 17 42 Mar. 1 International Nickel, vot. tr. ctfs.t.. 36,929,200 Mar. 1,°16 1% Q 50% 46 46% 2% 34.600 
110 10514 111% Feb. 23 106 May 1 International Nickel pf., vot. tr. ctfs. 5,641,900 May 1,'16 1% @Q ai A 106 ‘ jena 
12% s 12% Mar. 20 94 Mar. 1 International Paper Co........ «++ 17,442,900 aes : ~s 105% 10% 10% 500 
Hoy 33 50% Jan. 3 42% Feb. 1 International Paper Co. pf......... 22,539,700 Apr. 15,16 % Q 47 165, 165, ye 400 
10 G G May 16 2% May 11 Iowa Central...... Gaede tetaene «++ 2,113,100 eeeees ° ee 6 4% 4% + 2% 900 
18 18 1 May 15 % May 10 Jows Comtral p@..ccccccccsccsssoese ALIBZOO May 1,09 1% 10 10 10 = 200 
> 9% Apr 4 67 Mar. 9 MBWEL, TIRA. .cccccccecccee eeees 12,000,000 hihene a ie 914% SS% B88Y 3%, 2500 
ee 113 Apr. 4 106 =~Mar. 9 Semeet Des. OF. oc ccceisacec eeeeee 4,000,000 Apr. 1,°16 1% Q 110 108% 100% — y 880 
68% ~«61 68 Apr. 17 G0 Mar. 27 AN CITY, FT. S. & M. pf....... 13,510,000 Apr. 1,°16 1 Q 68 68 68 er 100 
35% 20% 32% Jan 1 23% Apr. 24 Kansas City Southern..... occ =—es—;s xrcewe ia ive 27% 26 27% 1% 13,200 
65% 54% 64% Jan. 3 58% Apr. 20 Kansas City Southern pf.......... 21,000,000 Apr. 15, 16 1 Q 61% 61 G1Y% + 1% 700 
88 6 85 Mar.17 80% Mar. 24 Kayser (Julius) & Co «seeeee 6,000,000 Apr. 1,°'16 1% @Q 83 S38 s3 100 
109 107 112% Jan. 10 111% Jan. 27 Kayser (Julius) & Co. Ist pf....... 2,450,000 May 1,'16 1% @Q P ei 111% fa Ra 
ie 76% Mar. 20 68% Apr. 22 Kelly-Springfield Tiret.......... -» 4,091,400 May 1,’'16 $1 Q 75% 74 T4% % 8,000 
ad 97% Mar. 14 95% Apr. 24 Kelly-Springfield Tire pf...... «+++ 3,578,200 Apr. 1,'16 1% @Q 2a an a7 epee 
a 59 Apr. 3 52 Mar. 1 Kennecott Copper.. esscccecce 2 490,209 sh. Mar. 31, 16 $1 Q 57% >» 56 % 244,200 
6 4 5 Apr. 10 3 Mar. 15 Keokuk & Des Moines..........++ 2,600,400 oecoee e oa 5 4 5 200 
oe an 29 Mar. 27 29 Mar. 27 Keokuk & Des Moines pf....... eee 1,524,600 A oe a oh a9 ee my ee 
128% 22% 1”) 86Feb. 3 127 May 5 Kings County E. L. & Power....... 14,807,800 Mar, 1,'16 2 Q 129 128 129 215 
94%, 28 86 Jan. 6 O44 May 5 LACK WANNA STEEL CO..... 35,000,000 Jan. 31, °13 ni q3 70 70 % 8,300 
106 92% 107% Feb. 9 103% Mar. 20 BasteGs Gow CO. .oc¢caccrscccec 10,700,000 Mar. 15,16 1% Q 106 105% 106 - & SOO 
16% 5 16% Jan. 3 10 May 2 Lake Erie & Western......... eee oe re 14% 13% 14 + % 1,700 
41% 19 41 Jan. 3 32 0 «=6Apr. 20 Lake Erie & Western pf.......... 11,840,000 Jan. 15, '08 1 e 38% 38 38% 4 2% 500 
ee eo D4 Apr. 13 4% May 1 Lee Rubber & Tire.........6+- -++ 100,000 sh. cocece es Hd 46% 458 7 3,550 
83% 64% 3 Jan. 4 744% Jan. 31 EO WEEN s ccnnccdcouscees . 60,501,700 Apr. 8,'16 2% Q $2% %738% 81 + 2 45,600 
260 265 Jan. 4 240 Apr. 14 DE ONE, cc cccacaaavensune 21,496,400 Apr. 1,°16 4 Ex. a oe 250% ‘ henson 
120 113% 122 Mar. 3 118 Mar. 30 ET Ae ere 5,381,500 Apr. 1,°'16 1% @Q 120% 120% 120% -— % 300 
27% 15 30% May 17 ™ Jan. 31 re ar seucdes 12,000,000 Nov., 1896 1 7 30% $j2ZT% 30% + 4 4,100 
oi 16 21 Jan. 18 15 Mar. 7 Loose-Wiles Biscuit ...........- -. 8,000,000 cnehes i ss 20 20 20 +1 200 
106% 86 91% Jan. 13 73 Mar. 16 Loose-Wiles Biscuit Ist pf......... 4,915,000 Apr. 1,°16 1\ Q 78 ee wescce 
67 55 56 Jan. 25 5) Mar. 3 Loose-Wiles Biscuit 2d pf......... 2000000 Feb. 1,°15 as ” ee 54 , aba’ 
189 16514 215% May 19 179% Jan. 19 Lorillard (P.) Co............+e5+++ 11,306,700 Apr. 1,°16 48 Q 215% 205 211 + 9 1,700 
118 112 120% Apr. 10 115% Jan, 6 Latiiard (P.) Co. pl..cccccccccccce 25,304,460 Apr. 1,°16 1% Q o8 es 119% -.. .eewene 
130% 104% 131 May 18 121% Mar. 1 Louisville & Nashville....... «e+e 72,000,000 Feb. 10, '16 2% SA 131 127% 129% + 1% 4,900 
4 72% 91 Feb. 10 TR Apr. 14 NV ACKAY COMPANIES....+<ee-. 41,380,400 Apr. 1,'16 1% Q S6i% 83% 85% » fi 3% 800 
69% OA% 68% Mar. 22 65% Jan. 20 Mackay Companies pf..... -+«+ 50,000,000 Apr. 1,°16 1 Q 675% 67% 67% + & 100 
5 2 14% May 10 1% May 10 Manhattan Beach ......... covcoe GED ss eke cee . és nee Se 1% ee peoed 
132 125 131% Jan. 28 128 Apr. 28 Manhattan Elevated gtd..... soeveee 57,248,100 Apr. 1,'16 1% Q ne an 129% re eS 
694 nO 67 May 19 S566 Feb. 61 Manhattan Shirt Co..........ce+-- 5,000,000 Mar. 1,’16 % Q GT G2% Gb + \4% 1,750 
108 101 118 May 16 100 =Jan, 18 Manhattan Shirt Co. pf.. cocccoese SUT Apr. 1,°'16 1% Q 118 118 118 + '8 135 
2 15% 89% May 16 57% Mar. 3 Maxwell Motors...........- ee |” re . “a So: $4 86 +: % 50,700 
108% 43% 93 Jan. 3 78 Apr. 22 Maxwell Motors Ist pf.........-+++ 13,281,600 Apr. 1,'16 1% @Q 91% 8T% 88 — 1% 6.330 
63% 18 60% May 16 424%, Mar. 2 Maxwell Motors 2d pf.......... coo BREED wean _ 0% 5ST% STK — 1% 10,600 
65% Bh (6% May 20 50% Jan. 31 May Department Stores........... 15,000,000 = Mar. 1,'16 % Q 66% «61 66 + 3% 10.300 
106% 1% 109 May 17 102% Jan. 31 May Department Stores pf......... 7,507,500 Apr. 1,°16 1% Q 109 107% 107% +1 2,200 
124% 51 129% Jan. 3 89 Apr. 22 Mexican Pevroleum.........eeeeee+ 35,509,600 Aug. 30, 13 , ae 111% 107 109 + 2 169,600 
104% 67 105% Jan. 3 93 Apr. 26 Mexican Petroleum pf........ -++++ 10,527,600 Oct. 20,°13 2 - 97% 96% 97 =< e "100 
86% 1T% 59% Apr. 3 33% Mar. 1 Miami Copperttt...........+ee+++. 3,735,570 May 15,'16 $1.25 @ 37 36% 30% — &% 8,150 
*110 *100 7130 «Jan. 3 *105 =Apr. 22 a ee err 18,738,000 Jan. 29, °16 2 Ss ei e~ *110 ; Coveee 
19% a 15% Jan. 4 4 Mar. 1 Minneapolis & St. Louis. ......... - 15,344,200 July 15, 04 2% 6 5% 6 _ 5% 300 
a 24 wn" Jan. 6 onan Mar. 17 Minneapolis & St. Louis pf......... 6,106,000 Jan. 15,°10 2% .. ots 18% i 
ly 106 . 2. Jan. 3 GOY% Apr. 24 Minna., St. Paul & S. S. Marie....... -25,206,800 Apr. 15, 16 3% BA 123 2 243 3 "Ls 
136 123 137 «Jan. 3 135 Jan. 13 Mina., St. Paul & S. S. Marie pf.... 12,603,400 an 15, '16 ou SA ‘ . es — . ne = — 
é 
\ 
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High. 






75 
15% 
40 






























114 
*158 
F 102% 
78% 
106 
120 
170% 
5% 
6% 
54 
102 
2714 
85% 
45 
44 
5714 
112% 
25 
8. 
141, 
10° 
23 
45% 
20% 
43% 
209% 
126 


66% 
102 
164 
110 
104% 
120 

26 

65 

96 

S5 
195 
119% 

70 


2°07 


Fe 237 


17% 
10514 
641, 
103 
. 8% 
6% 
14% 
13 
100 
125 
97 
110 
9% 
31% 
141% 
84% 
GO% 
110 
10% 
12% 








Range 
—for Year 1915.— 


Low. 
70 
4 
10% 
1% 


New York 








Range 
for Year 1916. 

High. Date. Low. Date. 
751% Jan. 13 3 
7% Jan. 13 25 
16% Jan. 4 3 
73g May 15 22 
676 May 15 y «4 
98 Mar. 7 7 
81% Apr. 4 1 

115 Apr. 3 3 


81% Feb. 4 
1356 Mar. 8 


2514 Mar. 20 
120% May 12 
811% Jan. 18 
113 Feb. 1 
9%, Jan 5 

Feb. 18 

Jan. 19 





116 May 16 
24 Feb. 18 

9% Jan. 8 
% Apr. 4 
Jan. 15 
111% Jan. 19 


45 Jan. 13 
90% Feb. 15 
66 Jan. 12 
1514 Feb 11 
25 Apr. 28 
7116 May 10 
77% Jan. 10 
ol Jan 3 
20 Jan. 6 


12614 May 19 
89 Mar. 31 


io Jan oO 


70 Feb. 28 
118% Jan. 4 


‘ Mar. 10 
11% Jan. 7 
85 Apr. 20 
55 Mar. 10 
Mar. 2 
14% May 17 
44 Jan. 15 
93% Jan. 4 
4 


59% Jan. 
111% Jan. ; 
13 Jan. 25 
35 Jan. 20 
92% Feb. 7 
446 Jan. 17 
82% Jan. 13 
98% Jan. 13 
36% Jan. 17 
111% Jan. 13 
S758 Feb. 16 
100% Jan. 18 
65% Jan. 4 
104% Jan. 4 
132 May 16 
171% Jan. 17 
6% Jan. 19 
S% Jan. 26 





100 Jan. 4 
26 Feb. “21 
10614 May 19 
it} Feb. 29 
52 May 19 
55 Jar ; 
112 Mar. 14 
$25 Feb. 10 
6 Jan. 7 
10 Jan 7 
XM Jan 7 
16 May 17 
20 19 
15 17 
1S 4 13 
42 an. 15 
188 Jan ; 
2714 Mar ; 
10) Feb. 14 
6314 Jar 3 
101 i 1 
OOF 4 G 
118 M Q 
10446 Jar 4 
11! pn, 18 
} / 14 
tis ; iv 
“0 ,. 1 
tH M 7 
67 Jai , 
114 Mar. i+ 
one : 
1357 May 11 
ie M: 19 
‘ far. 21 
10 Mar. 16 
‘ 
\pr. 24 
9 Feb. 15 
Gs May 20 
102 May 11 
117 May 2 
Sig Mar. 20 
35) Mar 18 
1401, Jan. 4 


84 Jan. 28 
64 Mar. 20 
111 May 11 
100 Feb. 19 
120 Mar. 10 


71 May 9 
106 May 20 
19% Apr. 22 
$2 Jan. 14 
60%, Apr. 22 
112 Feb. 9 
23% Jan. 21 
61% Mar. 28 
15 Jan. 31 
125 Apr. 22 
100% Apr. 22 
33S Apr. 17 
79 May 1 
50 Apr. 11 
9% May 12 
25 Apr. 28 
*116 May 10 
57 Apr. 26 
26 May 5 
20 =Apr. 12 
114 Mar. 1 
84% Feb. 25 
654% Apr. 26 
70 Feb. 28 
109% Apr. 24 
6914 Apr. 19 
6% Jan. 31 
83 Jan. 7 
53 May 6 
11% Jan. 3 
1 May 19 
32% Apr. 25 
93% Jan. 4 
55144 May 5 
100% May 5 
S Mar. 14 
43% Apr. 19 
90 Mar. 27 
3914 Apr. 22 
78 Feb. 17 
88 Jan. 26 
225, Apr. 24 
100 Mar. 8 
Apr. 26 
9314 Feb. 10 
43 May 5 
100 Feb. 9 
1145 Jan. 3 
159% May 10 
234 Mar. 22 
% Apr. 17 
32 Apr. 22 
95144 Mar. 9 
21% May 5 


75% Jan. 31 
41% Feb. 19 
41%, Feb. 21 
154% \pr. 24 


107% Apr. 24 
25 Feb. 10 


1% Apr. 13 
214 Apr. 14 
y 4 Apr. 14 


15% May 18 
16 May 4 
) May 9 


1 Apr. 22 
34% Apr. 24 
16814 Moar. 1 
125%, Jan. 8 


30% Apr. 22 
47 Apr. 24 
Apr. 18 
146 Jan. 29 
106 Feb. 2 
Apr. 22 
Mar. 29 
IS Apr. 24 
a6 Apr. 24 
Sb Mar. 10 
S5l. Mar. 1 
121 May 5 
109 Apr. 27 
42 May 5 
180 Apr. 22 


IST = May 11 
Gl, Feb. 14 
22 Apr. 3 


59% Jan. 31 
100 Jan. 4 
” Apr. 26 
10 Feb. 15 

8 Feb. 10 
WY Mar. 24 
Sb Jan. 12 
110) §=Jan. 28 

4% May % 
28 Jan. -27 
Apr. 22 
81% Mar. 1 
oS May 19 
108 Mar. 14 
90 Feb. 9 
115 Feb, 10 


Amount 
Capital 
Stock Listed. 


11,170,800 


STOCKS. 


Minn., St. P. & S. S. M. leased line.. 





Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 15,000,000 
REED: PUIG a: ave ic-alg sab 67m aside 35,298,700 
Missouri Pacific tr. ctfs..... cosccce 4601a000 
Moline PigW Tet: Whe. csc ccccss eee. $,500,000 
Montana Power....... peed adaas 27,133,300 
BMoMtans POWS BE os 6 icickcccsscses 9,700,000 
Montgomery Ward & Co. pf........ 5,000,000 
Po i es ee ee re a 15,000,009 
NAS#. CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co.........2.. 29,226,000 
National Biscuit Co. pf.........0.. 34,804,500 
uP Cloake«& Bahk. cic c cs csce es 12,000,000 
National Cloak & Suit pf........... 4,850,000 


15,591 S00 
8,546,600 
29,750,000 


Nat. Enameling & Stamping Co.... 
Nat. Enameling & Stamping Co. pf.. 
PEGE EOE Gb cc casssesdeacece 


Natjonal Lead Co. pf.............. 24,563,600 
National Rys. of Mexico Ist pf..... 28,831,000 
National Rys. of Mexico 2d pf....124,571.400 
Nevada Con. Copper Co.ttt........ 9,997,285 
OW ZOTE Alf BFOESG i. csc cececace 10,000,000 
DeeGr” OPM COOMRRGR §.< 6 6 5,0:6,5 60 keen 180,653,990 
New York, Chicago & St. Louis.... 14,000,000 


5,000,000 
11,000,009 
7,000,000 
10,000,000 
10,000,000 


Chicago & St. L. Ist pf.. 
Chicago & St. L. 2d pt. . 
PO TF Ds ss ccceavovessess ° 
a, ge ee ee 
New York, Lackawanna & Western. 


New York, 
New York, 





New York, New Haven & Hartford.157,117,900 
New York, Ontario & Western..... 58,115,900 
pore ae 16,000,000 
Norfolk -& Western. .....ccccccecees 114,019,000 
Norfolk & Western pf..... o06es.cc0 see 
Be 29,779,700 
pe a) er 27,055,000 
Northern Ohio Traction & Light.... 9,000,000 
PUOTUROPR PRCHRC. 66 ccccscnciccdcoss 247,998,490 
Northwestern Telegraph? ........ 2,509,000 
Or? DOMINION}....... io336000 See 
Ontario Silver Mining......... 15,000,000 
ABST BREWING pf........e02- 2,000,000 
Pacific Coast ....... seein 7,000,000 
POCIG MEM. oo. coc cccckccpasecs 1,000,000 
PUAGIEee DRM PONE. 6. 5.6 baw 8. 6:0 4:0 oo er eg 
Pacific Telephone & Telegraph..... 18,000,009 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroadt........... 499,265,709 
People’s Gas, Chicago............. 38,483,800 
i a eee oe 10,009,000 
Pettibone-Mulliken .........ee00- 6,887,800 
Pettibone-Mulliken Ist pf.......... 1,766,000 
ge Ee Se eee Payee ot 42,945,000 
Pite.; Cin. Ci, & Bt Toews. .6. 6c. 4 ¥ 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 


Fucccecse Oheeewee 
pf..... 27,071,300 


Pittsburgh Coal Co. of N. . 
Pittsburgh Coal Co. of N. J. 





















Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsburgh Bteel pf. wascccce Bcc 10,500,000 
Promsed Gipet Cer Goes.c «isd ccceess 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corp., N. J.......... 25,000,000 
Pullman Co Pe Cr ee ee Pane eee 120,000 000 
Q' REEDS CE “on 00 66¢000SE SHES 5,708,700 
re Me ce aned 4,291,300 
R ATLWAY STEEL SPRING CO.. 153,500,000 
Railway Steel Spring Co. pf.... 13,500,000 
Ray Consolidated Coppertt........ 15,771,799 
Oe on - ioa ay eee Oise aie ue 70,000,000 
Pe SME LS. 6.0 6 bbe 0s tnt wh HOSS 6 28,000,000 
OG NEY. cc aa ta diesen eee 42,000,000 
Republic Tron & Steel Co.......... 27,352,000 
Republic Iron & Steel Co. pf....... 25,000,000 
a 8 eee 9,057,609 
St LOUIS & SAN FRAN....... 29,000,000 
St. Louis & Sar Fran. Ist pf... 5,000,000 
St. Louis & San Fran. 2d pf....... 16,000,000 
St. Louis & San Francisco, w. i. wars 
St. Louis Southwestern........... 16,356,200 
St. Lo Souti:western pf........ 19,895,700 
ener’: B96 EAs a ccnddccsacesas 50,449,400 
Seaboard Air Line pf.......ccece. 26,384 400 
Bears; . Roemuck @ GOsisc ccc scdvees 60,000,090 
Sears, Roebuck & Co. pf........... 8,000,000 
Shattuck Arizona Coppertit........ 12,110,000 
Sloss-Sheffield Steel & Iron... 10,000,000 
Sloss-Sheffield Steel & Tron pf..... 6,700, 900 
South Porto Rico Sugar........... 3,734,000 
South Porto Rico Sugar pf......... 3,708,500 
Southern Pacific... .......+ce000ss2ho0h 6,400 
Southern Pacific tr. ctf. .....sces- 1,899,S00 
Ramthern TiaWas .. «ous occcsctenss 71,961,600 
Southern Railway pf.......ccccces 44,245,700 
OinmGiara BEIGE os. ccacccssccece 4,600 000 
Standara BETIRS He oo 6.0 ccc sess. G,ASS,090 
Se Ree Tey Pee 30,009,000 
Studebaker Cnr, Whe oc cccvvwecsdccsse 10,965,000 
ENNESSEE COPPER}.......... 5,000,000 
RI ee Ses Sey pnee 36,994, 600 
Texas Co., sub. rec., full paid...... ent baste 
i! ee ee. a ere 38,760,000 
Texas Pacific Land Trust......... 3,166,500 
Thies Avemtite..i« ccdisce @csrecee 552,100 
Tobacco: Products pf o..6. «0 2 6is4:s 0080 4,808.00) 
Toledo, St. Louis & Western....... 
Toledo, St. L. & W., cfs. of dep..... 
‘Toledo, St. Louis & Western pf.... 2,727,000 
Toledo, St. L. & W. pf., cfs. of dep.. 7,263,000 
Twin City Rapid Transit........... 22 000,000 
Twin City Rapid Transit pf........ 3,000,000 
TNDERWOOD TYPEWRITER... 8,500,00) 
Underwood Typewriter pf...... 4,500,000 
Union Bas & Faper’Co........5... 165,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
idm Pei. occ ccccrvcdcesteeae's meee 


99,543.500 
18,104,000 
5,000,000 


I 

oe a a eebaes 
United Cigar Manufacturers....... 
United Cigar Manufacturers pf.... 


United Cigar Stores........crcctecs 175804000 
United Cigar Stores pf..... éavaces: net 





Last 
Dividend Paid 
Date. 
Apr. 1,’16 
Nov. 10, °13 
Jan. 30, ’08 
Mar. 1,'16 
Apr 1, 16 
Apr 1, 16 
Apr 1, "16 
Jan. 3,°16 
Feb =. "36 
Apr. 15, 16 
Feb. 29, ’°16 
Mar. 1,°16 
July 15, ’OF 
Mar. 51, °16 
Mar. 31, '16 
Mar. 15, ‘1 
Feb. 10 ; 
Mar. 31, 16 
Mar. 23, '16 
Ma\ 1 16 
Mar. 1,’°15 
Mar. 1,’'16 
Oct. 16,711 
Apr 1,'16 
Sep. 30, '°15 
Aug 4,°13 
Jan, 1,°14 
Mar. 18, 16 
May 19, °16 
Apr. 1,16 
Jan. 15,16 
Mar. 15, '16 
May 1, 16 
Jan ., se 
Mar. 30, "16 
Dec. 30. 02 
Mar. 15, 16 
May 1,°15 
Dex Z. 90 
Apr. 15, 16 
Feb. 29, °16 
Feb. 25, ’°16 
Apr 1,716 
May 1,°16 
Jan. 25,16 
Jan. 25,716 
Apr. 25, '16 
Apr. 4,°16 
Mar. 1, '16 
Dec. Wi, ’14 
Feb. 23, '16 
Mar. 31, ‘16 
May 15,°16 
May §&,’01 
May 20,°12 
Mar. 20, '16 
Mar. 3 16 
Feb. 10, 16 
Mar 9 16 
Apr. 15,°16 
Apr 1,16 
Jan. 15, ’OS 
May "3 
Dex 1, "05 
Apr. 15, ’14 
May 15,'14 
Feb. 15. °16 
Apr 1 1G 
Apr. 2-0, 16 
Sep 1 () 
Api 1.°16 
Apr 1, '16 
Apr i. ao 
Apr 1,16 
Oct. 15.714 
July 15,°15 
Apr., 15, °15 
Mar. 1] 6 
Mar. 1, ’l 
Apr. 15,°16 
Mar. 31, 16 
Apr i, "26 
Apr 1,°16 
Oct. 16,°11 
a) 1G l 
Apr 1,16 
Apr. 1, 16 
Apr L, °3G 
Apr 16 
Oct. 15, 12 
Apr 1, '16 
Apr ] 1G 
May 1,°16 
Mar. 1,'16 
May 15,16 
Mar. 15, ‘16 


Per 
Cent 


od 
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Last. 


Net 
Changes. 


ina 
14.200 
10.050 


SSO) 
tH) 
Ss (MM) 


100 


> 400 
3,300 
3.600 
65,915 
(> 


100 
1O0O 
100 


12,700 
1 SO0) 
lOO 


25.150 


1,400 


1500 


AO 


SOO 


4250 
Loo 


(4M) 


3,925 
100 
HOO 


600 
700 


3,000 

ZOO 
11.800 
638,300 
HOO 
5,500 
13,000 
2 400 


10) 


SOO 


? 600 


GOO 
TOO 


5.200 
S00 


1600 
1.700 
140) 
HO5 
‘() 
38,040 
35 
62.000 
10.200 
"10 
S00) 
97 50 
300 

2 SIM) 


3200 
7,100 


2 


lOO 


no0 
SOO 
68,550 
1,100 


2 900 


24M) 
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Range Range Amount Last 
—for Year 1915.— ————-for Year (9/6. STOCKS. Capital Dividend Paid Per Per- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. tod. High. Low. Last. Changes. Sales, 
168 139 164% May 8 136% Jan. 31 United Fruit Co.......s.cccces --. 36,594,300 Apr. 15,'16 2 Q 164% 157% 158% + 2Y, 25,900 
ee - 147% Apr. 11 141 Feb. 26 United Fruit sub. rec........ oce ehensneree eecces en es c hy 147 * foals 
30% s 21% Jan 1 7% May 9 United Railways Investment Co... 20,400,000 ceeses 10 10 i 1,110 
49% 21% 39% Jan. 3 iS% May 9 United Railways Investment Co. pf. 15,000,000 Jan. 10, OT oy, »1 05, % 700 
31% 8 264% Mar. 14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,500 Dec. 1,'07 “we 24 PL, 1%; 1200 
55% 32% 54% Mar. 20 48, Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,500 Apr. 15,'14 1 : nO 50 ai 100 
T3% 13% 19% Apr. 29 31% May 1% United States Express..........++ 10,000,000 May 15, "12 3 ia 31% 3114 3% 300 
131% 15 170% Apr. 6 126%, Jan. 11 U. S. Industrial Alcohol........... aoe 0 —60ftéCh wc i? + 160% 149% 157 + 6% 139.300 
107 70 114 Jan. 18 102. Mar. 2 U. S. Industrial Alcohol pf......... 6,000,000 Apr. 15, 16 1% Q 106144 10614 106% + 1% 100 
50 25 9 86Feb. 23 38%, Feb. 19 U. S. Realty & Improvement...... 16,162,800 Feb. 1,'15 1 1) tt) 14) 200 
10% 1% 3% Jan. 5 1% Apr. 20 U. S. Reduction & Refining........ 5918800 ...... 1% 1% 1% 1% 100 
10% 1 4 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf..... 945,800 Oct. 10, '07 1% ; Its 
74% 44 58% Jan. 3 7% Mar. 1 United States Rubber Co.......... 36,000,000 Apr. 30,°15 \, rh 4% =D m 13,900 
110 101% i1l2 Apr 4 106% Feb. 5 United States Rubber Co. Ist pf.... 59,705,500 Apr. 29, '°16 » Q 110 197% 109% + 1% 1500 
76% 76% depeas scoceee United States Rubber Co. 2d pf.... 7,600 = Apr. 29, '16 iI Q 76% 
we 78% May 9% an Apr. 22 U. S. Smelting, Ref. & Mining. Apr. 15, °15 $1 Q TH% B 
os B3'4 Apr. il Dl Apr. 24 U. S. Smelting, Ref. & Mining pf.f.. Apr. 15,°15 S7% Q 1% ly 
89% 3S 89 Jan 3 79% Mar. 1 United States Steel Corporation... . .508,195,200 Mar. 30,16 1% Q S14 1% 
117 le 11S’ Jan. 25 115 May > United States Steel Corporation pf. .360,514,100 Feb, 28, '16 1*, Q 116% 
81% 48'4 86%, Feb. 19 7 Jan. 3 Utah Coppertt eonwct cane 16,244,900 = Mar. 31,16 §$2.50 Q Si% , 
2%, Feb. 3 16% Apr. 26 Utah Securities Corp............. eS eee ee 17 2 
52 i) D1 Jan. 17 it Apr. 24 PERSE A-CAREINA CHEM... 27,984,400 Feb. 15,13 1h 12% 1% 
112% SO 112 Jan. 3 108 Apr. 22 Virginia-Carolina Chem. pf.... 20,011,800 Apr. 15, 16 2 Q 109 
74 36 62% Jan. 7 4s Apr. 19 Virginia Iron, Coal & Coke........ 9,073,600 Eh ST oes v1 iS 4s 4 1,500 
47% 5 48% Jan. 20 47% Jan. 17 Virginia Railway & Power........ 11,949,500 Apr. 20, °15 ity SA ae ; ss ss 0—6l RO 
19 Jan, 28 7 Mar. 10 ee OL ‘ Pere as ‘ 7 es ecccece 
43 Mar. 22 °25 Mar. 22 Vulcan Detinning pf....... 0606 46% 1,500,000 Nov. 30, '13 ee é i 133 os ecccos 
Jan. 3 13% Mar. 7 WABASH 20,752,100 ibmacie = \% 11,000 
May % 411, Mar. 1 Wabash pf .2.+. 32,650,800 eeree a 30,200 
jan. 15 ; Apr. 22 Wabash pf. B 35,088,000 Nath ie a — % 16,200 
Jan. 17 May 15 Wells Fargo Express...... beounns 25,967,500 Jan. 15,'16 8 SA . 50 
Mar. 27 24'. Feb. 28 Western Maryland — ae )6)——é—“‘it > 2 24,300 
Mar. 27 1“) Mar. 7 Western Maryland pf ae ee . 10,000,000 Oct. 19,12 1 A 500 
May 1 87 Mar. 1 Western Union Telegraph : Apr. 15, ’°16 1% @Q —«l% 8,600 
May 8 Inv) May = (8 Westinghouse Air Braket. Apr. 21,'16 2 Q © tae 
Mar. 15 53% Apr. 22 Westinghouse E. & M.t..........-. 51,542,050 Apr. 29, '16 1% Q i 80,050 
Mar. 15 70 Apr. 19 Westinghouse FE. & M. Ist pf.t..... 3.998, 700 Apr. 15, 16 1% Q 3% 100 
Mar. 17 225 Mar. 17 Weyman-Bruton 4,600,000 Apr. 1,16 3 Q - eee 
May 17 111 Jan. 3 Weyman-Bruton pf.......... .... 4,600,000 Apr. 1,'15 1% Q + 4% 100 
May It 2% Jan. UO Wheeling & Lake Erie............ 20,000,000  ———cawuee T %% 
- Is May 16 10% Apr. 27 Wheeling & Lake Erie 1st pf...... G2UGREOe  —lweceee + 2% 
‘ 16 4 Jan. 18 Wheeling & Lake Erie 2d pf...... 11,993,500 =... re + 1% 
si 16 iy Jan, 31 de eer .. 20,998,500 May 1,°16 1% QQ = 2 
Ba 1 Mar. 2 Willys-Over. pf., sub. rets. full pd. "- lc.  -egdbecos 106 LOG 1 
45 =S Ie ts Apr. 19 Wisconsin Central pcaveecana age is ear . . ao 39% + % 
1201, DOL, IS 11s Jan o Woolworth (FP. W.) Co. .ccccicoses 50,000,000 Mar. 1,°16 1% Q 154 154% —- 1% 
124 115 17 123% Jan. 4 Woolworth (F. W.) Co. pf......... 18,500,000 Apr. 1,°16 1% @Q 124% 125 Wy 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less\than that amount they are marked with an 
asterisk (*). ¢Par $50. tPar $25. ttPar $20. ttPar $10. ++#¢#Par $5. §The rates shown in the table include extra or special dividends as follows: American Coal, 2% extra; 
24% extra; General Chemical, 


Butte & Superior Copper, $10 extra; Bush Terminal, 24% extra; Cripple Creek Central, 10% extra: Diamond Match, 1% extra; Eastman Kodak, 





5% extra and 10% special; Ingersoll-Rand Company, also 30% in stock; Lorillard (P.) Company, 5% extra; Nevada Consolidated Copper, i2Z%c, extra; Pittsburgh Steel pre- 
ferred, 1%% on account of back dividends; Republic [ron & Steel preferred, 1% extra on account of back dividends; Shattuck Arizona Mining, 75 cents: Studebaker Corpora- 
liquidation were paid as follows: 


tion, 1% extra, and Utah Copper, $1 extra. **including the amount of New York Central Railroad stock listed. $ Special dividends on 
Pacific Mail, $25, Nov. 1: United States Express, 25%, Nov. 15 





= a ———————— 








——— a 


Transactions on the New York Curb 


Week Ended Saturday, May 20 


t Net Net 







































































Transactions by Days Ne 
Industrials, Oils Mining fond Sale High, Low. Last. Ch’ge Sales High. Low. Last. Ch'ge Sales. High. Low. Last. Ch'¢ge, 
Mon BO 558 58,570 126,585 $345,000 2300 *lLake T. B ) « ay 4 % L47h *Ine Petrol... 1 104 10% + % 22.000 Int. Mines 16 14 14 2 
Tuer 94.804 60.9TI 116,300 $55,000 11,010 *i.vnn Phon 12% % 11% + 1% 0,10) Kenova Oil oo m1 6u 1000 L&I. M. & R 1% 1%, 1% 
Wed tas 85.184 0) OSS 156,000 lw ma Loco Toa on ” 18. Flincoin Oil, 2.950 *[ron Blossom 2% liz Lik - Ag 
Thurs. ..137,574 58.668 20, 220 790.000 200 Tima 7 tN th % Gas & Coal. 43 “ 1 155,000 *Jerome Verde 2% Zen 24—- % 
Fri 1a 184 78 wt 18, LSS 527.000 0) Mar Tran ™ ‘ ik 16,4) Metro. Petrol. 24% 23% % 8,170 *tJim Butler l de 99 i iy 
Gat. .... 41,655 47,910 9 211.250 7u.009 1.400 Mar of Am $y ; t% 10,200 Mex. Petrol 24% 23 23 65,875 jJumbo Ext.. le .90 27 +7 
. S00 M. A.. v. t. co. 2 25 25 ) Midwest Ref.. 68% 68% 68% 600 Kerr Lake ... 5 4% 
Total. 588,465 390,284 1,892,713 $2, 0x8,0000 206 M.A..v. t. cpt 7% v4 5 37,000 *¢Midwest Oil 52 47 99 +421 17,000 *tKewanas .. 16 Lis Ye 
INDUSTRIALS 11,11) *Max. Muni Wy 7 7 1% 2,700 *tMidw. O. pf. 8% 80 85 ; 79,600 *}La Jara G. 77 71 2 
53,4 *Mid, Stee M% 61 aw % 12.40 *M. St. O. Co. 49 43 28 1 La Rose ( ih by 
N 20, O14 t% 14,100 *Musko. Ref... 34 248 3 nA $5,000 fLouisiana C, 15 12 1% 
Bales High. Low, Last. Ch 1 12s itt 7 16.000 *¢Okla. Oi L3 11 in +1 | 3,700 Lone Star lv Sly 
$5,100 *Aetna Explo. 19 6% 18 . as . : ones 7 . | 00 Majestic Cop ¥ ¥ Py 
iz “as +1 $1) "Okla Oil pf 1 a — & | U 4 4 4 
1,450 Ajax R Inc. 67% 6% 6s 10:3 o4 1 va 11,100 Okia. P. & R. 7% 6% 3% | 5,900 Magra Cop 17% lé 16% * 
1.300 *Am. Drug S. 144% 12% OW 4 : . > > , 26,500 *}Marsh Min. 19% 17% 18 1 
aan © . pte “ - Nh, Sly 1000 Pan A. P. pf.102 4 lu2 5.80) +McK.-Dar 66 63" 64 i” 
i \m Lin , jz 71 yd l < S 1 anu *t Am. P “9 461 161 » oa . ~ - 
age : = Wy c un gq A ‘ ig iy 2% 7,600 Mctatyre 1% 1% 1% 
40.825 \ G. & W.I 45% 4s2'. 2 3 ‘ “oes Jos i7 16% 16% % 22.425 *Sinclair Oil. 49 18 18% + % 100 Mines of Am : Ss 3 
2.620 A..G. & W.L pf 54 r2 2% veo es p Co 7 , " , ~ nes » ° 12,440 *Mojave ‘| . iy 7%, + 
3 Atlantic Steel. 60 w ww poe “ ae tae ee os a = “sg ha 1,300 Mont. Cons 1 ‘te 156 t 8 
41.50 8. I t 4 TT BS + & 51,200 *tUn. W. Oil, 1% 1 1% . 17,400 Monitor Silver 1% 1% 134 % 
8.000 B.-Am,. 1 > lon Se . &s.t 16%, 5% Wim 4 % 2 200 | Ss. Con Oil, 5% Ve iM Xt+ OOO *fMoth Lode. 34 2 3 + y 
‘ " ‘ T! } ‘ o 4 ‘ 7 wo New elia. 1 i 1 
21 : aha : - waits - ‘son © Frog ‘ tly ‘2 200) Ventura a” DNs an 1,000 North Star ; 20 ' 0 e 20 F 
12,100 B.-Am. 7 2 : B19 °T. A.. w h 2% 2 + 2% 7.900 * Victoria OU 2 1% 1% Me 1,000 N. Butte Dev hy ‘ ‘ 
wd. bearer im j%hH Wo + IS 1 Triangle Flr ty i 2 40 Way'ad 0.45. 6 5% my ¥ 4,90) Nip. M. Co 8 7%, 7% 1 
g Y % the the &G. ” s ’ 7% 7% A 
200 KB, I “ i 2 25 25 suo Init Pt ) 1 +. ‘a P MINING STOCK 10,000 -O. So a pr 42 t6 sy 2 
— - » f ; Nts ort > > , i ; 
6.48485 *Butlier Chem hh, + iM 4 . 60 °1 a , va : 4,500 Oat. Big Jim 1% i% lve 
— ‘ : ; : , S. I x& H Bin 2% 2% 4 4) *t Adana Sil. 66 nm we 1 14,700 Oro 6 415 4 a 
3.495 *Canada Steel. t4 Hits. et 61.500 *U'n. Mot..wi. 74 62 G4 37.200 ¢Al.-Br. C. M. 96 48 92 +2 8,700 | Peterson L.. 32 1 31 
mo % ( & f pf. %4 “o x2 + 7 Oo Ur M - pe ns . * 9,550 *Ray Her M 4% 4% 1% 
we “a. 2 - . . to bid 6% the t,000 *tAttanta 14 12 is + % 000 *tRex M > *) 2 
an, ( mK jz 7 TZ 2 ; , - . ” ™ ‘ DP ° > — oo 
= p . i saa : et he > St sh i's Ob ? + & 2.7%) Alta Cons iS “ o +20 965 Roumd Mtn 75 % +41 
150 arbon = Stee iO 600'r3 1s 22..K0) White Motors. 52 wey 1%+ % 7.70) Am. Conrir LO% 10 10% . on tRochester M — 7 + 4 
1,100 ©. N. G. Corp Ms 1% 1% 0 Wa , ” M 7 0 **Ruby Silv I a6 2 
1.205 * I be i \ . T Is 20% + 1% 14,00 *tHailey ‘ob. 1 s 11 11,500 *San: ‘Toy 16 va 
‘ » t it i% ' > . : 2 i 
= ‘ od a ee cule . 11.91 W.-1 r. pf, 32 “ 2 ; 40,900 Bing, Min 1S 14% 15 + & | 200 *Santa’ Fe M. 2% 2 2% % 
1) Central Fdy 2 22 : 6.40 World Filr 7.7) Reaver Ores 48 46 ‘6 1 | _ 300 Sandstor K. 6 6 6 
G8.395 Chev. Motors. 25 222 232 +1 ‘ of 5.800 #S. G. GQ M hi a 3 oy 
> R . is + l%& 100 *thooth 22 20 22 + 2 | ven 71 c 17 34 25 4 1 
30,300 ©. of R. & H ie ah, ™s 4 * 6.40 *Zine Concer she 1% 1% % Ses & tet, 1% iY , + % | Silver 4 bo er 
710 Con, Ordnance. 2564 25 25%, ads Pigpst 1 1 1 Sil.-0 1% / 1% 
1 m = I ol ov 4 - i 11 ; 
16,800 *Cuba | . 61% ” r%, 1% STANDARD Ol SUBSIDIARIES 3 s . j Stewart . } i = 
‘186 * ' 2.0) Brad. M. Ltd. 1% 1% i‘ % | *tSuccess Mi.) 80 73 7s 
? 7 vt + ~ 4 ‘ Yr = - 
785 °C, vf ot oe ode. : =.40 Angio-Am. O 6 sg =«15% % 1.4) Butte & N. ¥ ; 2% 2% ‘| *t¢Temiskamimg 74 - v2 2 
25 Curtiss Aero hk, Oh Wty + 2 ) Buckeve P on Mi TH 4000 Fut & Z | *Tonopah Bel! +% 4%, +, % 
200 Dom. Stee 7 57 i7 725 Ulinois P 1%) 176s ee 7% 7 1 , Soe — 6% Oye “% 
w “ s * fonep, 3 tle i™ 
0.28) Driggs-Se 138 131 ite 1 M4 Ohio Oil 248 228 241 +3 41m *C‘alas Cop 4% 4% 1% Tonop 29 0 2 
1,950 *EBlectric Gun ih, i% 1% iy © Pral. Ol & G..410 Hes Hm; 2 i) Caledonia a7 3 64 1 fonep 2 dtity Why ; 
2.460 Emerson Phon 1%% 12 iz, Ly 115 Prairie P “14 "Y 19 : 4 cs - * Tri Bullion ie 2 %— %& 
fe : 2 212 *Canaia Cop. 2%, 22 2%+ % +Tuolumne ¥ % re 
72 Fajardo Sugar.108% 108%, 108% 2.580) Plow on 15 Lt 4 60,70 tCashboy Whey 7 +1 United East'n. 4%) 4% 1+ % 
; ec . . 4 os a —~ on ; : *tU. 1 ‘ , 2 
10,000 Fed Primer % iS ‘% “) So. Pipe ine. 198 195 1065 a0 Comstock T 9 8 9 +1 16.2 *U. V mesen a 257 nis _ 
" y > « =03 ° > . . -_ “ wos . ha - & -('% \ <9% 2 +t 
*G Ww. & W. 48%, 12% is 248 Se. Penn OF T6 4s 75 +235 1. ties ¢ le P ‘op. 38% tty iM 1% 5.9600 *United West 
Grant M. Car. 11 1D 1% + ‘a > Ss. O. of Ca 249 2an 248 2 43% Con. Ariz. 8 1% iy I% tee {a prospect). 27 2 4 
17 Gen. R Sie. 7 48 ’ 1! us S. O. of Ir 174 5, + § ‘ie . " ‘ 4 on 6,375 U. G. M. Co. 2% 29 
137 Gen. | g - ’ . = t 2 nee {1 ' 70 Prt) ois] } 500 Con. Cop. M 7 2% 2% hy 10,400 Utah Meial 10, 10% 
160 Hendee Mfg.. 27 nary 27 tig inh S. O. of N. ¥.282 a = (ae ly :Gu0 C. Nev. Utah % Je 13 a 14,800 *W, E. Cons. 1% m+ & 
20 Guan. Sugar x0 sO 0 2S. O. of N. J.520 7) i7 1 7. = —_ * 5 . 16,900 W. Dome Ext c 35 - 7 
7 ee . 72.5") Dome Ext an +6 
o- n . > » \ » « — 9,100 *W. Oaks Min. 16 16 4 2 
5,330 H. & § Cas - — oa % 2 Vacuum OF 245 243 245 2,000 Dome Lake 3» t wm +3 1,675 Yukon G. M 2 2% ” 
600 Hartman Corp. 7 Ti% Tis : OTHER wt STOCKS 9.025 *Dupent Cop a% 2 $+ \% 2,100 *Yusearan ( 1% 1}* i%+ % 
1,209 *Hock. V. P. 6% ; mn iM) Am, Oil & Gas 12 i 1% e 11,045 *Dundee Ariz. 2 1% 2% + % 400 Yukon A. ctfs. 40 @ “o + *% 
771 Holly S.C 6 42 tty : 7.40 *Rarn. O & 6G +% t% 1% \y $500 Eagle & B. B. 2h ° en 4 & BONDS 
< ans ? . *. a é c “ “va ’ » - - : . " 
1160 H. 8. ¢ pt w% ad my + ‘ 16, 1 * alifor, On 108,40 *EXmma Cop.. 70 to 7o) 64+20 1 abe‘oe ms 2 — — o51. vets one 
z- : . ep - ’ . : > ° ‘ ii g 5 Me ¢ 
aap & A. A. 3 = ad (a prospect). 17 is 16 1000 Ely Witeh ... 10 lv io 70,000 *Chi. Union r 
' SO Int. A. & F.pt 1 o 1a 1,4 *FCal. Oil pf 6.550 First Nat. C. 5% 5 5%+ % Stat’n tgs. 100 9% 9% + % 
600 Int. Mer. M 27 mal 27 A prospect 77 Ts TH 1 0 Florence at 9 49 141,000 *Midv' le Steel 
. > ' ° ae . . “ conv. is i% 9% 965 : 
1,500 Intcon, Rub ae - 1% 3TH *Cosden & Co 20,200 *or. M. Cp.. 1% 1% Udbt+ & 10,000 N. Y. City q * 
15 Int. Motors 97% 9% 9% OU Ref.) 23% 20% 23 % 2,100 +Goldf. Cons.. Ig 94 95 ‘ n. 4%s, 6.102% 102% 102% .. 
1,100 Kapo. Mfg i% m 1% 20 *Cos, O1 & G. oy 8% 8% % 29 AM *¢Goldf. Mer. 12 11 12 111,000 *St. L. & 3 
400 Kath, &. pf... 22 Pa 20\e \% xt) Cos. O.& G.pt. 41 ‘% 4% 600. Gold Hill % % "'y a 70.00 one ots ts. TH 74% Set 4 
: 20% : : & G.pt ok aed “a 000 *St. L. & 8. 
700 Kene Aine 14% ia 14% 4 \ 6.3830 Empire Petrol ™ The ™ ee 100 Granite Gold. A) 9 «aw F. inc. Ga.. 40% 3T - 
@150 S, 5S. Kreage.. 15 12 t2 24,30 *Federal Ot i% H aA & 2,200 Hecla Mining & He 641 t ae — "Span ser . 69% 687 + & 
. . - . : . ~ 44, 5er. A. * * 
2005, 5, K. pf... We Wh Wet % OU “Houston Oil. 19% IKK Lie + & 10.40 Howe Sound... 6% MH SK & *linlisted, tSelis cents per share! 
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Stock Exchange 








ADAMS 
Ala 


Car i 
Cent. Dist 
Centra 


. of Ga 
Central 
Centra 
Central 
Cent. R 

of Ga 

Ches. & ¢ 
Ches. & O 
Ches. & ¢ 
Cc. & 0. R 
Chicago & 
Chicago & 


c. y. W 
C.a& N.W 


Chicago Rys 


Chi 
C., R. 
c., R. 
C.. R. 
C., 


St 
Cleve. Sh 
Col. Indust 
Col. Mid 
Col. Mid. } 
Col. & So 
Col. & § 
Col. & Bir» 
Comp. Frat 
Con. Glas 


Week Ended May 20 


ar 
ger 


% 11% 
77 


30% 129% 


100% 100% 
75% Tid 
11 7% 
11% 8% 
91% 90 
£5 2% 
99% 99 
F 8 &2 


onv, 6e..124 123 


Cub.-Am, 5. col.tr.6s.102% 12% 
CumbeB jana Tel. 5 100%, 99% 











DEL. & 


Del.&Hu 


& N 
& » 

& > 
Ist 6s 
L. & N 


MANHAT 
Man or 
Met re 

Mex. Pet 
Mex. Pet 
Mict 


. 
Mississip 


Mo., K. & 
Mo., K. & 
M kK. 

M.. K 

M 


Mo. a‘ 
Mo, Pac 
Mo. Pac 
Mo. Paci 

M Pa 

Mo. Pa 
Mob. & 
Mobile & 
Montana 
Morris & 
NASH & 
Nat. Starct 


Nationa! 


6% 


106g 
SS 
101 
10.5 
N4% 
91% 
82% 
2 
114 
S54 
76 


100% 








IL.M.& S.ger 


& Ss. F. pr 
4s, Ser. A. w i 
St.L.&S.F.adj.6s,w.! 
M.L.&S. F inc. 66,W.i 
Ist 4s 
48 
48 
& 


M. & M. 4 
P..M.& M.44_s, ree 
P., M. & M., Mon 
ext 45 
San A. & A. P 
Santa Fe., P. & 


Seaboard A. L. ref.4e 


P os 
Seab, A. L. ad os 
S. A. L. gold 4s, stt 
So. Bell Tel. 5s 
Seo. Pa col, 4s 
So. Pac. conv. 48 
So. Pac. cony. 5s 
So, Pac. ref. 48 
So. Railway Ist 
So. Railway gen 
So. Ry., St. L. div. 4s 
So. Ry., Memphis div 
4'4s-5s ° 
So.Ry., M.&O. col. 4s 
Std. G. @ B Co. be 
Std. Milling bs 
Syracuse Light 5s 
TENN. COAL & I 
Tenn. Div. @& 
Tenn. Cop. conv. 6 
sub. rets 2 
Term. of St.L. ref. 4 
rexas Co. cony. 0s 
Texas & Okla. 48 
Texas & Pac 
Third Av. ref 
Third A adj. 5s 
Tol. & O. C. Ist 
Tol... St. L. & W. & 
rri-City %s 
ULSTER & DBL. 5s 
Union Pacific ist 46 
Union Pactfic cv. 4s 
Union Pacific ref. 4s 
Lf R. R. of S. F. 48 
S. Rubber 6s 


Stee 

Stee 

sm 
6% notes 
VA "AR. C 
Va.-Car Ch, ev 
Virginian Ry. Ist 
WARASH Ist 5s 
Wabash 24 he 
Wabd., Tol. & C. 4s 
Wab., D. & Chi. Se 
W. Py. Te. et 4s 


Total Sales 


Par Value 


te Bonds 


Bonds 


ds Declared and 


iwaiting Payment 


\ILROADS 
Pe Pay- 


June 30 

June 1 

May 29 *May 

June 19 Ma 

June 19 Ma 

May 2 Ma 

May 31 May 
Ma 


June 5 } 


June 1 Ma 
% Q June 1 Ma) 
June 8& May 
July 1 June 
July 1 M 
Q July 1 Jun 


RAILWAYS 
Q June 15 


Q June 1 


4 Q June 1 


4 


Deb. July 1 


OQ June 
%* M June 
¥% Q ine 
ily 
une 
In€ 
une 
une 


X 


J 
| 
j 
Q J 
J 
4 QJ 


Q June 
4 Q Aug. 
» Q July 
» Acc. July 


COMPANTES 
1 Jur 
1 June 


July 
Q uly 


'D MISCELLAN Et 
Q June 1 *Ma 

Q JunelS Ma 

Q June 1 May 

S June 1 May) 
"OQ July 1 *Ma 
Q June iI May 
June 10 May 

Q@ June 1 May 
Q June sO June 

@ June lh M: 
x. June 15 Mu 

qQ June 1 May 
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or ow 
1.000 
4.00 
aon 
1. 
200 
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to 
su 
we 
b AULD 


Transactions 


STOCKS 


Itg! 

\ran, 8. AG 17 
fait, Tube Lis 
Balt Tube pt “ 
t. DB. D. pt, wei 


t. Ele Sf “ 





Bait, Trust 157 
Hank Halt im 
itizen Bk “4 
‘ ‘) pt ‘ 
ym. © ol tL 
1. Power low 
ont rust is 
mden Ref 4 
oO. & G he 
.& Gp a 
Chem ~ 
rust 
ide!.& Dep 145%, 
Houston ” iat. 
Marine Rank +! 
asualt Baty 
Mon, V vf Th 
C.D.p : 
& M. Bar % 
& M.Tran 2 
orth, Cent S44, 
‘ Ref i? 
Oppen, Obert » 
Poole hme ee 
‘ & P Ta? 
ading Va", 
"a 
\ | ie ' 
ity a 
, & a 
I 4= 92 
{na. & P va, GR, 
Fe & ’ 
; “ +, 
Rys. 5 wi, 
of B. 3'ya 
125 ” 
f B 4 
s ; 4 
Butts Ww) OF 
of BAY, ao SG 
of BR, 4 ioe 
fn. 4 4 99 
f ‘ * mn, 
’ I ‘ 
w ” 


of B. 4s.’ 99%, 


6009 Con ©. 6 xt 


00% 
1,000 
8.000 
a0 
39000 
6.0% 
16.900 


row 
6.000 
6.008 
8,000 
8.000 


Toy 
5.000 
5.0 
2.0K 
. A 
2.00 
Loon 


Pow 


To.» 
1, don 
Bs.009 

5.900 

1,900 

bial 











\dve 


entennial 


Kewe 


‘on. ty ‘ 26 
om. Gas Tr 
Pow. jean &% 
mien Ge 24, 
kK. Fuel Se... 1004, 





N 
is 2 
© Ala ot 
C. & N.ds.t 4 
oO, 4 x2 
Sta 1 
iv 1 
3. te “0.10 
State 4 ut 
Mle 8 











MINING 
Hi 
ire ‘ 
Ah meek tas 
aska Gold #4. 
gomah oT 
sna @ ni Ad 
ue” TY! 
n. Zin ni 
Am. Zir vf 7 
Aoaconda “ 
zs. Con ” 
* & Ba 
& 8 wit, 
& Aris 7 


hino ta 
mper Range 684, 
v-West Ble 
wat Bulle 12’, 
anmicite %", 
Granby 14 
Crreene-( att ey 
(juanajual» ” 
Hancock 14%, 
diana HY 
e Creek 4 
iste Creek pf. 9! 
Isie Royale... 2% 
Kerr Lake > 
naw tie 





Lake onet ive 4 








Baltimore , 


Ne 
aat h ge } 
7 , 4 
tis + 2 
5%, % 
Ua 
IX e 
7 e* 
V's ° | 
} 
“4 p | 
| 
‘4 | 
on” I 
lone | 
| 
15 
2% + 3 - 
ST, ‘ 
. | 
‘~~ a} 
‘ | 
| 
146 
a | 
4 - % | 
+! } 
a5% a | 
| 
| 
ad ‘ 
MAS, | 
wn ‘| 
we | : 
on | 
T4 2 
+r, | 
1 % | : 
tats 








wy * 
“s 
wy 
Y 
$8 ‘ 
‘ { 
“i Me 
5 ' 
“ | 
Net | 
} 
‘ h ge 
% ‘ 
12%, rs 
I's 
% 
ine ' | 
38 rt 
~ | 
“ri | 
’ ‘ $s 
= 
" | 
74% % | ‘ 
\7 + 1 } 
wt, he 
- —_ 
‘ | 
4% ‘ 
my 1% 
* 
” | 
th, | 
; wu | 
+1 1 
2 | I 
= a 























2 Hw 


oo 
6,050 


5.000 





21,000 
7 Me 
11,500 
2,000 
7000 
12,00 
>the 
ae 
4.000 


Ow 











Sales 
4,000 


etd) 


ow 
12,0 
2 (nw 
2,000 
1 (nt 
7,000 
s, 100 
2. 10h) 

nh 
2.000 
1,500 
7 OO 
11,0 


iene 





















































$4. 
tt Oh 











on Other Markets 


Week Ended May 20 


Chicago 


Hie! 
f.. V. Coa ra. LO 
Penn x Mad 
Steel ts 1H, 
Penn sos. . 105% 
Penn. g. 4%5.101% 


Penn.S. ist 55.100 


“> Pass 46 Ss 





« 
teading 4 944 
ig..J t= 95% 

Stand, Gas tis. 102 

sp.-Am. I, 68.102 

rR n 5s. Ty 


Pittsburgh 





STOCKS 


High 





tm. = Pipe 1th 
\ ; M if" 
A ;. W. M. pr. 140% 
1. W 3 0 
1 i & E ; 
an R. Gas 7 
mm, I ™% 
m. Ice pf 847, 
wible Sth 
jar.-Walker Ul 








Nest. FE. & M. t4', 
A LP.TL&W pt. 57 


vf trew. tis. 51 


Pit¢s.('.deb.5s, 97% 


Toronto 





» days ended 


STOCKS 


in sua 
Am vanamid f 
\ -3-H M ready 
Ames-H.-Me , 
Lex 

bestos 

i 

4 I & P 

iz £ P 
save 
Burt I N. Co 

at Car & Fdy 

‘ x & Fd , 
4 Cienerad 
wnada | Bread ’ 

>t 








' Siea 
A S ines I 
miagas M s 
) M. & 35 ew 





th 

0 

’ ion St 
yulut Ss. 8 

: wad 

follinger Gold 

Hargra 

» s, Found 

D. S Found " 
a tto oom vw 
i av «x 


M iwaf Milli 
Ma eA w 
M. In r 

3, Cat 
NS arp 


va Scotia 3S 
‘ele Lake 

' Wa \ 
a 7 “ a 
TUss+ M 

ll Moter pf 
Shredied Whea 
Steel Rad 
Sieel Co. of Canada 

—_—— 


ontinued on Follow 








fe 
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Fe 











o 
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‘ i A 


Bie e& yo 
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90 #9 Sl, . 


Company. Ra 


=: €24 Steel Co. of C. f. f 
Other Marketa |) ss teens nates” te se 100 
6 P « Ind. Brew. pf 


Twin Cit ° 
BON Ds 
$28. 9K “ement 

10, 004 


“0 


40,48 


DIVIDENDS DECLARED, 
AWAITING PAYMENT 


18.230 Stee 


‘Westinghouse Electric & Manufacturing Company 


And its Proprietary Companies in the United States 
Except New England Westinghouse Company) 
Comparative General Balance Sheet, March 31, 1916. 


ASSETS 


Consolidated and Condensed 


PROPERTY AND PI 

BINKING F ND 

INVESTMENTS 

CASH 

CASH on Deposit for Kedemption of Matured Debenture 
Certificates, Bonds, Notes and for Interest and Divi 
dends—See Contra 

NOTES AND ACCOUNTS RECEIVABLE 

WORKING AND TRADING ASSETS 

OTHER ASSETS 


TIABILITIES 
CAPITAL STOCK: 
Prefer 
Com 
FUNDED DEB' 
! 9 448.000 
&50.000 


298.006 


PURCHASK MONEY MORTGAGE 
b 


TLFICATES, BONDS, NOTES 
DIVIDENDS—See Contra 


N CONTRACTS 
’ 


RESER\ E 
PROFIT AND LOSS—SURPLUS 


$82 


Tota 


Consolidated and Condensed Statement ef Inceme and Profit and Loss for the Year 
Ended March 31, 1916. 
Except New England Westinghouse Company.) 
Sales Billed $56,269, 23 Gross Surplus— Forward 7.166.496. 82 
Cost of Sales ¥,5¢ Profit and Les« Charges: 
Preferred dividends 





Net Manufacturing Profit 
Other Income Common dividends 
Income from All Expense in s P , 
Gonsees 536.625.7 of Bonds ° F ; 
Deductions frem income — and 1915 1 080, 2685. 68 
Interest Charges $,33 Reduction of Book 
- Value of Patents. 1,894,057.41 
Net Income Available fer Reduction of Book 
Dividends and Other | Value of ‘Capital 
Purposes #9.666,798.68 | Stock of The Perk- 
Profit and Loss Credits: } | ime Blectric Switch 
Profit & Loss i Mfg. Co 1,875, 000.00 
Surpius, March \ 1 
31. 1915 $7.473.411.97 i | Miscelianeour . . 263,005.64 7,91%,788.79 
Miscellaneous 26,296.17 7,489, 708.14 aie 
ee eae cainimena genni: per 
Gress Surplus ORY TT 496.98 Rtreot vee $8,246,707 48 





Int Nickel.. 
Inland Steel... 
Int. H . 


The Missouri Pacifi way Company 
To Holders of Three Year Six Secured Gold Notes 


Due on or 


The payment of the be guaranteed by the 
Receiver on the terms state itioned below to be 
attached to each note, such ¢ y additional collateral 
to be pledged and deposited w ust Company, of New 
York, at its agency in St. L« ‘ 


gned 


Copies of 
the addition: 
the same, ma 
panies named below 
ne 


This offe 
Division 


States Distric 
May 13, 1916, and mz " drawn without 
' t 30, 19156 
Dated St. Louis, May 3. F. BUSH, 
Agencies at which extension o mm | ane 
may be effected: Pig MO ee 
Kailway Com pang. 


NOLICE as tO al 


COLUMBIA TRUST COMI 


60 Broadway, New 


GIRARD TRUST COMI 


MERCANTILE 


OLD COLONY TRt 
17 Court Stre 


The undersigned Committee f: d f he protection of the Six 
Per Cent. Notes above described, rex acceptance of the offer of 
B. F. Bush, Receiver, described in tl ‘ ivertisement. Only such 
notes as are deposited for extensio teceiver’s offer participate 
in the security of the additional « 

Dated New York, Ma 

MERRILL, Chairman 
iIEN BAKER 
RD BAYNE 
V. BRIGHT 
HEPBURN 
HENRY M. POPHAM, Seesetary, RUHLENIER 


80 Broadway, New Y ork. K. BOISOT 
Commi ties. 
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E | f Public Utiliti 
March and Three Months’ Gross and Net 
March, 1916, Compared wi Sar Month in 191 Three Months Ended Mar. %1,Compared with Same Per 4 Year Before 
( Ctr 
Amour Cha \mou C 
S32. 5:33 ae ; < 146i Sv70 2 : " Rie 4o i S50,584 Mob! +2 
114.00 ISAT i” — poTs ") ae j “i Ho ’ eat) 
BSO 45 LIS 1 TRL oe 11.4 4) f & ( 1 ri ‘ Te O7 394 i 
DS east 1 227 2140 nz 7.4us 12 R S24 is LO .OSG 72 28.5 
T1447 1? 4224 ~~ ‘jt i 14 S | $4.74 4 102 763 2508S vo4 
25057 I iD rae {480 Be 1 tMat O72 1 um 
HO eT Soe tot) ‘ I ' . 34 | i? X I.ieg L771L.OSs! “P41 Aho Ss D1D.7S0 105.54 oo. 
YS 14 INSES 17.2 aT sr ’ Ht. & Tra 54,212 1.4 100,872 TG Ao 
Bir 111.427 7 Pinte | (Mw i4 x 7 1. PHS 3.1 148. S05 a2 TOS >t. 
2LSLH 1nd s » 33 ‘ GS ( +40 4 6,402 25.9 
SA 285 moe 17 sa sro ~ 17s 17.4 27 OTS 27.5 
RIS 574 1iM.isi bis of st » ied 2 24, TST 15.9 160,092 210,724 24.8 
- 
B26 827 S40 teal iti $1244.55 Su 4) we 40 a ae ae $u.615.741 $1 eh tie 1 FU SO4 TS $755,004 24.5 
ZA.USS.08T a) DU 2.8 iD P4128 Hii v4 ’ yor i 6S.H40 454 TS42.459 12.9 2.162201 { 16.3 
S26 54 OG S0TOS #11 S0u.0s0 < th i 4” companies oon FER ITO RTT IS 13.2 SAH MH ATY $5587.44 17. 
April and Four Months’ Gross and Net 
April, 1816, Compared w Same Mon ie four Months i led A 4) wapared with Sam , ar Ketore 
oe Gross ( Gros ~ t 
Amount Change oo Am n ( ing P, ¢ Cha Pp. Amoun hange eh 
SEIN A92 4 FUNGING 5 NHS $17,822 $200,783 + 88.0 73.9 38,901 + $1,088,715 
G2318.207 1 tet MU) G47 meas 1 nn 2s. 4 i 17.8 3 t17.215 
Ziteid V1 4 rw we Pr aor “ nb. ¢ i & t.. ¢ 1.7 5.002 
$3,427 v2 7.4 Ot ee | [a n ~w & | wt Co {Nv “OQ 310 
175,77 20,2 wr TES tit SOT 1s 7 ) { lison Ce 29.1 L3TO,615 47,501 
as,740 Hit LH isso nl) i & Pow 44 1,019,696 155.89) 
6, 127 aT ede 1.08 11.0. Great W on Poo ere 10 4129 129.284 
B17.240 tes PS wot ist oe Oo. In Hapid ( 12 869,709 11.3 7 718.503 
ran D us GLAS 4 75 7.6. .1 1e Telephone Co 174,166 6.9 15,589 
TORS WTO 4.33 SOP 2 TS 14 ig , Ira ( T5442 ee DS.950 
124,205 WS! ies 73,178 Sear) 71.4. .Monongahela il ra 195.831 4 74.4 142,590 
175,923 55 7 tis5o048 USS 19.1 New England Pow Svstem HOS.65U 8 140,345 
OT1,050 114 2045 3 mite 6.5 New 3 State I “711,920 Ait 14.5 904,186 158,574 
73 4 BOOT 5 LOv7sis 15, 723 2 sdeiphia Rapid S.TIS.026 3.2346 11.3 3,867,799 624,072 
1472 4 S06 wo 128,392 12 4551 9.4 rubli & Light Co 1,627,865 an 10.4 855,154 207,651 
12.006 + GO + 14.4 244 ,t55% AHS2 + 19.05 Securities Corp 1,742,249 6 4 16.9 971,457 204,782 
475,700 ATG 157 MOTT $36 19.09 i . x wer Co LSSO,47L 4 > 15.3 1.021, 207 172,767 
$11 5 408 BLS, 4s iv $25, Te $1,222,062 43 7 companies 848,140,194 4 §$7.519421 WX $2170.77 $4.1 2h 22.9 
EARNINGS FOR PREVIOUS MONTHS 
Number —-(,ross.— —— Change.-— ee ee — —_—_—— Chan ge,—_—__—__—_— 
Month. Cos. This Year Last Year Amount. Pate This Year. Last Year. Amount. P: ¢. 
Ney., 1915... .42 SLLLLI5 054 $10,224,546 $890,708 8.7 $5,084,834 $4,647,199 + $437,635 94 
Dec., 1915 47 11,507,028 19,429,232 1,077,796 +-10.3 5,751,795 9,177,015 574,780 +41,1 
Jan., 1916... .82 31,224,410 28,266,272 2,958,138 +105 15,175,721 13,193.68 1,982,055 15.4 
Feb., 1916... .74 25,584,199 22,365,635 3,218,864 + 14.4 12,023,078 19.225,664 1,797,414 +17.6 
Dar., 1916... .82 26,331,904 23,264,453 3,070511 13.2 11,806,930 10,153,725 1,653,255 + 16.3 
Apr., 1916....17 11,995,408 10,010,000 1,985,408 19.8 6,255,756 5,033,104 1,222,652 124.3 
[as —— 
¢ strac Notes Der sub. Ho & Water Ist g. tis $5,009 
June Maturities : ee. eee mist ag sey Bisco Brig — 
. and Ora » 7 ae 5 (ooo | of Na & soo Line Bldg. Ser. g. 5s 20), hee 
RAILROADS a8 Y00 Foulds M I tis 10,000 
Missvuri Pacif ix ‘ 24 845,00) | I iin ment 6s 1, 
Mortgages and Debentures Wesumens in bie : 2’ 3300,000 | Glidde at int Gn 2F ann 
Chicago & Lilinois Midland deb $4,795 | (rand ' 1 g ts 70,000 
Chippewa Valley & No 4 os LO, te $34.585,000 as fls0 lumber Ist g. tis PTRT TT 
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